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REVIEW OF THE MONTH. 





With the rapid progress toward more normal 
conditions in business and banking that has 
been characteristic of the past 
few months, there has been 
associated a change in the char- 
acter of credit and collection conditions. This 
improvement throws a valuable light upon the 
general banking situation. As business im- 
proves, collections after a certain period become 
better and business more truly liquid. Bank- 
ing is correspondingly nearer to the standards 
of liquidity which represent or correspond to 
real soundness in mercantile and financial 
organization. Changes in business credit are, 
therefore, of significance, not merely in them- 
selves, but also because of their direct bearing 
upon the banking position. This closeness of 
relationship has long been recognized by all 
who were interested in central banking practice 
or theory. The Federal reserve act recognized 
the necessity of scientific study and analysis of 
credit and laid a basis for regular and careful 
collection of data on the subject, while the 
regulations and rulings of the Federal Reserve 
Board have steadily called for the complete 
analysis of commercial credit conditions. Of 
fundamental importance in the study of such 
conditions are the situation as to terms of sale, 
varying as it does from time to time; the meth- 
ods employed for the systematic study and 
analysis of credit conditions (to both of which 
the board has devoted continuous study for a 
long time past); and the position as to business 
embarrassments. The latter are most fre- 
quently taken as an index of change in business 
conditions, although the other elements just 
cited are to be regarded as of equal or greater 
importance, though not usually so treated. 

The following compilation shows the present 
situation with respect to failures, contrasted 

bith ditt tte with that which existed after 
depression of the panic of 1907 and after 
1920-21. that of 1893. The figures used 
are those of R. G. Dun & Co., and seem to 
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show that the upward movement of failures 
reached its peak in number during December, 
1921, and January, 1922, and has since been 
steadily receding, while in amount of liabilities 
a definite “peak”? was reached in December, 
1921, with distinct, although somewhat irreg- 
ular, recession since that month. This con- 
clusion also agrees with data derived from other 
sources. Comparing the present situation with 
that which existed after 1907, it is interesting 
from a chronological standpoint that the peak 
in number of failures was reached in January, 
1908, subsidence occurring quite steadily and 
largely from that month onward. The early 
symptoms of trouble in 1907 had hardly made 
themselves felt much before June, while bank 
suspension was agreed upon in October. After 
the panic of 1893, a peak in number of failures 
was reached about the close of that year, the 
most acute stage of the panic occurring during 
the early spring, with bank suspension later. 
In both 1907-8 and 1893-94 liabilities showed 
roughly the same course as the number of fail- 
ures. During the troubles of 1920-21 the 
arrival at the peak in commercial failures has 
been somewhat longer deferred than on either 
of the other two preceding occasions. Reces- 
sion of prices started, it will be recalled, in 
May, 1920, while a high point in liabilities of 
failed concerns was not reached until March of 
the following year, and was again exceeded at 
the close of 1921 and opening of 1922. 
CoMMERCIAL FAILURES. 
[R. G. Dun & Co.] 

















NUMBER. 
Month. 1893 | 1894 | 1907 | 1908 1920 1921 1922 
‘ ie 
| 
eres 1,355, 1,949 569 1,895) 2,723 
February.........|> 3,202) 4,304} 924; 1,621 492, 1,641) 2,331 
ae ee | 853) 1,339 566-1, 336) 2, 463 
, Rater : lf 799 1,309 5041, 2, 167 
i 3 eee 3,199; 2,734) 857) 1,379 547s 1, 3 , 96 
: Sn eee ‘ } 815, 1,112 674 1,3% i 
: Pee : | 777, 1,232 681 1, 
pS eer 1,015) 2, 868) 850) 1,199 673, 1,: 
September. .....-.. { 856, 1,026 677) 1, 
October....... 1,139 1,187 923 
November 4, 826 3, 979) 1,180 1,120 1,050 
December......... 1,316 1,217 1, 525 
eae | = 
8,881 19,622) 13, 384 


Totel....... 15, 242) 13, 885) 11,721) 15,690 
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CoMMERCIAL FatiLturEs—Continued. 
LIABILITIES. 


{In thousands of dollars.] 





Month. 1893 | 1894 | 1907 | 1908 1920 1921 | 1922 
ee 13,628) 27,100 7,240 52, 137) 73, 796 
February......... 47,338) 64, 137/210, 284) 27,065 9,763) 60,852) 72, 608 
. ae 8, 164) 21,542 12,699, 67, 409) 71,608 


oS er 1(11, 082) 20,31¢ 13,224) 38, 568) 73,059 
Eo ee 121,54], 37,596/2 9,965) 13,643 10,826) 57,066) 44, 403 
whee senbaewees 16,416 14,709 32,991) 34,639) 38, 243 





12,335, 14,227) 21,906; 42,774/....... 
Eee 82,469) 29, 411 {i5, 198) 23,782) 28, 373 
September........ 18, 935| 12, 29%; 29, 551| 37, ‘ 
OCtODe? .... ......020 27,415) 15, 89° 38,915 53,059)... 
November... .... 95,431) 41, 848|417, 637) 12,600 30,758) 53, 470)....... 
December......... 1{36, 297; 14, 140) 58, 873) 87, 502)....... 
MN inises 346, 780) 172, 993/197, 386'222, 316/295, 122 627, 401/373, 717 





The facts thus set forth have an important 
bearing upon the working of the Federal re- 
serve system; partly as afford- 
Working of the ing a test of the system, partly 
Federal reserve . 
system. as showing how the system 
itself has reacted upon the 
commercial situation. Federal reserve exten- 
sion of credit, it will be recalled, did not reach 
its highest level until about six months after 
recession of credit had set in, or at about the 
beginning of November, 1920, when the portfolio 
of bills held was $3,127,000,000 (November 5). 
When this fact is considered. it will be observed 
that the working of the banking system as now 
organized has tended to make the approach 
to a “peak”? more gradual. The high record 
for any month of 1920-21 in volume of liabili- 
ties was in December, 1921; while the low 
point, subsequent to May, 1920, was in July 
of the same year. Failures for the former date 
were approximately one-fourth in value those 
of the latter. For the disturbance of 1907, the 
high point (in value) was about three and one- 
half times the aggregate during the lowest 
month of the period. The relatively slower 
advent of widespread commercial embarrass- 
ment is the more remarkable when the larger 
volume of assets employed by the community 
as well as the larger volume involved in fail- 
ures during 1920-21 is considered. Bankers 
met the situation more adequately than ever 
before, carrying concerns that were in difficul- 
ties until it became certain that they could 
not be saved. The organization of creditors 
committees, created to give to bankers and 
others a participation in the operation of en- 
terprises that were financially embarrassed, 





had the effect of giving time for the extrication 
of these concerns from their difficulties if they 
held out prospects of future recovery. It 
undoubtedly avoided great numbers of indus- 
trial catastrophes which would have occurred 
under the old system and which would have 
entailed great losses. It was at one time felt 
that this process might go too far and result 
in preserving a good many concerns that actu- 
ally had no claim to existence. Study of the 
figures of failures and consideration of the 
relatively long period of months over which 
they have been protracted shows that such a 
fear was without foundation. 

The financial situation of business houses, 
as a whole, after this period of severe strain 
and its effect upon them, is 
indicated in the financial state- 
ments submitted by such houses 
to their banks in 1922. In spite of the marked 
increase in both the number and liability of 
failures at the opening of the present year, the 
1922 statements show material improvement 
over a year ago in most lines. Especially is 
this true with respect to the “liquid”’ position, 
as shown by the current ratio, or comparison 
of quick assets with current liabilities. As is 
well known, this test is very frequently em- 
ployed by credit men. The current ratio is 
materially higher this year than last, reflect- 
ing changes in several other items in the 
statement. Merchandise inventory had _al- 
ready been written off to some extent in 1920 
to correspond with lower values resulting from 
the drop in prices experienced in many lines 
during that year. But, by and large, the 
January, 1921, statements showed consider- 
able inventory on hand. In fact, in some 
lines it was greater in point of physical volume, 
even if not when measured in terms of dollar 
volume, than it had been at the opening of 
1920. In 1921 considerable further writing 
off occurred, and, furthermore, stocks them- 
selves were considerably reduced. This was 
a usual reaction from the situation which 
had existed when business reached its peak 
of activity. Business houses at that time 


Situation of 
business houses. 


had placed orders aggregating several times 
their actual requirements, and then found 
that the entire quantity ordered was deliv- 
As a result, business men have cur- 


ered. 
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tailed greatly the volume of their “forward” 
orders, in addition to keeping smaller stocks 
on hand. In seasonal lines especially, whole- 
salers and retailers have compelled manufac- 
turers to carry stocks of goods, because they 
themselves have ordered their own supplies 
only from time to time as needed. 

At the same time that inventory was 
written down, sales decreased (reflecting in part 
the lower price level prevailing), while “pay- 
ables” remained at their full amount. Ac- 
cordingly, the current position became lower. 
At the present time, however, stocks are much 
smaller, and inventory has been pretty well 
written off. Corresponding to this decrease, 
although somewhat less in amount, there has 
been a decrease in the volume of accounts 
and notes payable. As inventory has been 
reduced, obligations have been repaid. The 
great decrease came in 1921, and is re- 
flected in the January, 1922, statements. 
This decrease in payables, however, has been 
much more largely in the nature of a reduc- 
tion of indebtedness of business houses to 
banks than of business houses to each other. 
Receivables show a relatively smaller de- 
crease than do payables. This corresponds 
in part to the smaller dollar volume of busi- 
ness, but also reflects a lagging in paying 
merchandise creditors. The relatively greater 
decrease in merchandise than in payables has 
resulted in a decrease in net worth. Many 
firms showed deficits from current operations 
during the past two years, and the surplus 
account suffered correspondingly. Since the 
opening of the present year, however, volume 
of business has increased, and actual earn- 
ings are again generally shown. 

The above analysis indfcates that the 
financial position of business houses is de- 
cidedly better than a year ago. Inventory 
on the whole has been written off sufficiently. 
It has also moved from distributers’ hands, 
so that stocks maintained have been con- 
siderably reduced. Trade obligations have 
not yet shown a corresponding decrease, but 
liquidation of indebtedness to banks has made 
great progress. Finally, the bankers in gen- 
eral do not at present need to make certain 
allowances when considering the net worth 





shown by the borrower, while profits are 
taking the place of previous operating defi- 
cits. This process of readjustment has gone 
further in some industries than in others. 
Some lines experienced price decreases at an 
early date and wrote off inventory corre- 
spondingly, but in others prices changed more 
slowly and readjustment to the new conditions 
was delayed. Accordingly, in these lines the 
January, 1922, statements show improvement 
far less than the average, but a better outlook 
is indicated for the mid-year statements. In 
such lines progress has been made only since 
the opening of the present year. 

During the last few years the length of the 
credit period granted the buyer by the seller 
has increased perceptibly. 
This is not, however, reflected 
to a very marked degree in the 
regular terms of sale which are quoted in dif- 
ferent industries. On the contrary, these tend 
in many cases to continue unchanged; if busi- 
ness houses do not universally adhere to them, 
it is nevertheless felt that they represent an 
ideal or standard condition and as such exert 
a wholesome influence. Furthermore, the 
shortening of terms evident during the period 
of prosperity generally did not go far enough 
to supplant the regular terms, but rather 
represented exceptions to them. Accordingly, 
the record of collections affords a much more 
accurate indication of the trend of mercantile 
credit conditions. Collections have two as- 
pects: The extent to which buyers take cash 
discounts or anticipate the due dates of their 
bills, and the promptness with which they 
pay at the time the bills are due net. Business 
houses obtain from the banks the major part 
of the funds they use to take advantage of the 
cash discount. As heavier demands are made 
upon the banks toward the peak of prosperity, 
funds are less easy to obtain and accordingly the 
number of those who discoynt their bills tends 
to decrease. Such, in fact, appears to have 
been the case early in 1920. In 1921, after 
business conditions had unmistakably changed, 
the number of those taking the cash discount 
may likewise be expected to have been rela- 
tively small, and during the present year only 
gradual improvement is shown. Collections, 


Mercantile 
credit conditions. 
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as distinct from discounting of bills, show a 
similar condition. The relatively slower de- 
crease in receivables already noted affords an 
indication of this tendency, and trade reports 
confirm it. In short, merchandise creditors 
had to carry their customers when the latter 
were unable to move their inventory. This 
condition is reflected in the reports at various 
times in the past that new purchases were paid 
more promptly, while old accounts Tecsity out- 
standing were but slowly reduced. Collec- 
tions have continued to lag relatively until 
late this spring, May and June in particular 
evidencing improvement. 

The period under consideration affords in- 
teresting evidence of the relative degree of 
liquidity of the various classes 
of loans made by banking in- 
stitutions. There is always dif- 
ference of opinion as to this matter. The view 
generally accepted for many years was that 
loans growing out of commercial transactions 
were most liquid; more recently this has been 
seriously questioned. No hard and fast rule 
can be laid down. It is, of course, true that 
loans made for capital purposes are not liquid. 
This has been amply demonstrated by the 
experience of the last several years. Bor- 
rowers who undertook plant expansion with 
funds borrowed from the banks, hoping to 
repay the loans shortly out of anticipated 
profits, were in a difficult situation when gen- 
eral conditions changed and profits did not 
materialize. The plant did not provide the 
wherewithal to repay the loan. But those 
who borrowed apparently for commercial pur- 
poses in many cases likewise experienced dif- 
ficulty. In the expectation that prices would 
continue to rise, they accumulated stocks of 
commodities, which, when economic reaction 
set in and prices fell, proved far in excess of 
market demand and had to be revalued at the 
new and lower price levels. Loans meanwhile 
remained unchanged in amount, and current 
operations, especially in view of diminished 
sales, did not provide the means of repayment. 
Accordingly it became necessary for creditors to 
carry such borrowers temporarily while the 
loans remained ‘“‘frozen.’’ Some light upon 


Banks and busi- 
ness borrowers. 


the relative degree of liquidation of each class 














of loan is afforded by the following figures for 
national banks taken from the annual report 
of the Comptroller of the Currency for 1921. 


[In thousands of dollars.] 














abe al | 
Paper secur 
with ene by —— 
or more Paper Pee } 
individual | secured includi oy Total 
or firm by stocks — ean ene 
names (not | and bonds. i a 
secured by house 
collateral). receipts, 
ete. 
June 30, 1919......... 5, 848, 884 | 3,438,385 | 1,331,359 | 10,618,628 
ee 8,312,200 | 3,117,890 | 1,782,399 | 13,212, 489 
RA 1,662,717 11,606, 032 





7,244,148 | 2,699, 167 | 
| | 





In considering these data it should be 
remembered that the figures in the first and 
third columns may represent in part loans, the 
proceeds of which were employed by the recipi- 
ents for capital purposes. The decrease in 
loans secured by stocks and bonds between 
1919 and 1920, in the face of an increase in 
unsecured loans and commodity loans, there- 
fore possesses only limited significance. Most 
important appears the fact that the decrease 
in commodity loans between 1920 and 1921 
was relatively smaller than in the case of either 
of the other two classes of loans. But, as just 
indicated, in considering the above figures it 
should be borne in mind that loans are not 
classified according to the actual use made of 
the proceeds, and thus the source from which 
the borrower is enabled to liquidate the loan 
can not be fully determined. 

A prominent aspect of the general situation 
this spring has been the issue of bonds by in- 
dustrial enterprises. The pro- 
ceeds of many of these have 
been used to pay up bank loans 
or to supply working capital. The experience 
of the last several years has shown the need 
of keeping a sufficient margin of working 
capital, at the same time that the necessity for 
writing off inventories, etc., has in some cases 
decreased the capital invested in the business. 
Accordingly outstanding short-term indebted- 
ness has been funded, or obligations incurred 
to supply additional funds. While this process 
is relatively more expensive than bank borrow- 
ing, it has the advantage of providing the busi- 
ness house with funds for a longer period of 
time, and permitting the concern to retire the 
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obligations when convenient out of future 
earnings. 

While this development has been taking 
place, banks’ loans direct to customers have 
been decreasing until lately. In fact, both the 
issue of bonds and the flotation of paper in the 
open market have played a considerable réle 
in enabling business houses to liquidate their 
indebtedness to the banks. As pointed out in 
the July BuLiettin, banks have otherwise in- 
vested the funds so released. This has taken 
the form of increased purchase of paper in the 
open market and of heavier purchase of secur- 
ities of one kind or another, as well as of in- 
crease in loans on securities. But enlargement 
of commercial demand may now be expected, 
with the increase in business activity which is 
taking place. In these circumstances the ques- 
tion now confronts our banking institutions, 
what is the “portfolio policy” which they 
should pursue? How should they endeavor to 
strike a balance between the different uses to 
which they put their funds, in order to render 
maximum service to the business community ¢ 

The open market for commercial paper re- 
flects clearly both the general business situation 

in relation to the borrower and 
ike the existence of surplus funds 

in the hands of banking institu- 
tions. While dealers’ outstandings on the 
whole show a steady increase from the low 
point reached in the latter part of 1921, paper 
remains scarce. The increased volume of paper 
in the market is due, not to increased business 
demands, but rather to a shift of borrowing 





from customers’ own banks to the open market | 


because of the lower level of rates prevailing 
in the latter. Many firms are reported to have 
taken advantage of the situation to “clean up” 
with their own banks. Added to this is the fact 
that, with the present volume of business 
carried on at lower unit cost, many houses find 
at most a small amount of bank accommoda- 
tion suffices in addition to the funds they can 
obtain in the open market. New borrowing is 
strictly limited and confined largely to current 
requirements. Several months ago it was felt 
by some banks that poorer names were in rela- 
tively better supply than first-class names, but 





little difference is now reported. Paper of the 
very “‘largest’”’ names, however, is on the whole 
scarce. These concerns are in a strong finan- 
cial position now, especially where they adopted 
a conservative dividend policy and did not pay 
out completely the substantial profits they 
made. Furthermore, in view of the decreased 
volume of business, their requirements are less. 
At the same time it may be noted that the 
market on the demand side at present shows 
a more normal tendency. Large city banks are 
now purchasing for their own account, while 
there is less country bank buying. 

Bank credit methods have been adapted to 
the changes in general business conditions. At 

certain times some informa- 
ak tion is more important; at other 

times other information. Two 
years ago market conditions were unstable and 
constant shifting occurred. Special attention 
was therefore given to obtaining statements 
more frequently and supplementing them with 
operating data and data as to the probable 
high point of borrowings. At the present timé, 
while more data are probably obtained, em- 
phasis is chiefly placed upon the ability and 
character of the men behind the concern. Older 
business houses are approved by reason of the 
fact that they succeeded in passing through the 
previous period of stress, but close scrutiny is 
made of the past history of those connected 
with new concerns. A development of the past 
two years has also been the use, when applying 
for credit, of a financial budget by business 
houses to supplement the statement proper. 
This practice has been confined largely to those 
houses whose statement is only fair. It is 
probably largely the outcome of inquiries by 
banks as to what the peak of the concern’s 
indebtedness would probably be, and how the 
concern would liquidate the debt. The shift- 
ing conditions found two years ago further 
caused banks to follow commodity price fluc- 
tuations more closely, as well as to consider 
particularly the influence of general business 


Changes in ba 
credit practice. 


conditions in the industry, which often over- - 


shadow the immediate situation of the indi- 
vidual concern. Slight change in loan forms 
is, however, shown, only minor modification 
in the interest of greater security to the lend- 
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ing bank being reported in more or less isolated 
cases. 

Changes which have occurred on the foreign 
side of the credit practice of banks are also 
noteworthy—particularly so in 
view of the developments 
which have been taking place 
in the organization of our banks for the treat- 
ment of foreign credits. The experience of the 
past two years has resulted in credit study of 
the same sort that has been employed in the 
analysis of domestic conditions. Heavy losses 
suffered in connection with foreign advances 
are currently ascribed to lack of information 
analogous to that obtained through domestic 
credit study by those most conversant with 
the situation. The fact that banks in extend- 
ing commercial accommodations against for- 
eign shipments have almost uniformly insisted 
upon retaining right of recourse to the local 
house engaged in the particular transaction 
and have, of course, extended such accommo- 
dation in the majority of cases to concerns 
whose credit was known to be sound, has in 
large measure acted as a buffer against loss, 
but only indirectly, since the local exporting 
or importing house has had to bear the brunt 
of losses. Such houses, however, which do 
not themselves have good credit connections 
abroad have found it necessary to rely on the 


Foreign bank 


credits. 


banks for credit information as to foreign 
customers. [xperience has shown that where 
such credit information was obtained from 


foreign branches of American banks it has 
usually been of satisfactory character. This 
has increased regret at the tendency to reduc- 
tion in the number of foreign branches, but 
has led business houses largely engaged in the 
export trade to feel the necessity of attempting 
a more thorough organization of their credit 
system to cover the foreign field. In some 
cases they are dispatching skilled credit men 
to travel abroad in the territory in which the 
business is being done; while American banks, 
in those countries in which they still maintain 
branches, are tending more and more to de- 
velop their credit systems on the lines pursued 
in domestic trade. The experience of 1920-21 


has unquestionably emphasized the necessity 
of such action and is tending to bring about a 
marked alteration of methods. 








The above survey indicates clearly that the 
credit problems confronting both business 
houses and banking institu- 
tions change to a marked de- 
gree from time to time during 
the course of the business cycle. Furthermore, 
it is seen that the methods adopted, both by 
banks and business houses, to deal with these 
credit problems change accordingly. New de- 
vices are introduced from time to time, and 
varying importance is attached to existing 
devices and methods in an effort to provide 
the maximum degree of safety and liquidity 
in the credit system. It is clearly desirable 
that central banking institutions be fully cog- 
nizant of developments. No less is it desirable 
that the banking system maintain close contact 
with the various methods used, and that it itself 
employ such of these methods from time to 
time as it deems desirable. Only in this way 
may it maintain the most effective regulation 
of the general credit system. Activity along 
the lines indicated is necessary to supplement 
the more general regulation of credit by the 
traditional method of the discount rate. To 
the extent that this is realized the functioning 
of the banking system is made more effective. 

The Federal Reserve Board’s usual indexes 
of general production and marketing condi- 
tions are shown in the following 
table. Coal production was 
slightly higher than in May, 
whereas shipments of grain and lumber were 
somewhat lower. Iron and steel production 
continued to be much higher than in the corre- 
sponding month of 1921. 


Banking and 


credit. 


Index of busi- 
ness conditions. 


(000 omitted.] 


June, 1922. | May, 1922. 


| June, 1921. 


‘rota | Rela- Total. | | Rela- Total. | Rela- 








tive. tive. tive. 
(istics eae 

Receipts of live stock at 15 | 

western markets (head). 4,928) 100.0, 5,141) 104.3) 4,991) 101.3 
Receipts of grain at 17 inte- | 

rior centers (bushels)...*.... | 93,405, 100.0 78,019) 83.5) 86,458) 92.6 
Sight receipts of cotton (bales) 660 100. 0 507) 76.8) 594) 90.0 
shipments of lumber re- | 

ported by 3 associations | ° | , 

{fs SR ee eee | 679 100.0 957; 140.9) 1,101) 162.2 
Bituminous coal production | | 

CS | era 52! 100.0 22,309) 65.9 20,290) 59.9 
Anthracite coal production | 

eS | ) ea eee 7,786 100.0 84 1.1 35 4 
Crude petroleum production } 

SRONTENEDs a5 Rncaaresy ss tens 40,354, 100.0 45,247) 112.1) 46,473) 115.2 
Pig-iron production (long | 

MO icd <as Weinvenssaseeee 1,065 100.0 2, 361| 221.7| 2,307| 216.6 
Steel-ingot production (long | 

See 1,003 100.0 2,634) 262.6, 2,711) 270.3 
Cotton consumption (bales) . | 462, 100.0 508) 110. 0) 496) 


107.4 
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Net gold imports for the month of June 
totaled $11,368,000, as compared with net 
imports of $5,587,000 in May. 
Nearly 70 per cent of the total 
gold imports for the month, 
$12,969,000, came from Europe. Arrivals of 
gold from Great Britain, mainly of South 
African origin, after a practical suspension for 
two months, totaled $4,160,000, while other 
imports from Europe consisted chiefly of ship- 
ments from Danish and French ports. Gold 
exports for the month totaled $1,601,000, most 
of which was consigned to Hongkong and 
Mexico. Net imports of gold since August 1, 
1914, totaled $1,654,949,000, as may be seen 
from the following exhibit: 


Gold and silver 
movements. 


[In thousands of dollars.} 


Excess of 


| Imports. | Exports. imports. 

Aug. 1, 1914, to Dec. 31, 1918.......... 1, 776, 616 705,210 1,071,406 
Pa Se, eee 76, 534 368, 185 1 291,651 
ea 3 SS ee 417,068 322, 091 94,977 
Fes 340 DG: BE We vn sesnctvescuvens 691, 248 23, 891 667, 357 
JOH: 1 tO Fume BO, 1082... .cccsescesss 123,005 10,145 112, 850 
id damnkesendisaekoe Saker 3,084,471 1,429,522 1,654,949 


1 Excess exports. 


Silver imports for the month were valued at 
$6,346,000 and silver exports at $6,004,000, 
leaving thus an excess of imports of $342,000, 
as against an excess of exports of $165,000 for 
the preceding month. Over 70 per cent of the 
silver imports is credited to Mexico and over 
12 per cent to Peru, the remainder coming 
mainly from Canada and Central America. 
Nearly three-fourths of the silver exported 
during the month was consigned to China and 
Hongkong, while shipments to England and 
British India account for nearly 20 per cent of 
the total silver exports for the month. Net ex- 
ports of silver since August 1, 1914, totaled 
$440,530,000, as shown in the following exhibit: 


{In thousands of dollars.] 


Excess of 





Imports. | Exports. exports. 

Aug. 1, 1914, to Dec. 31, 1918...........- 203,592 | 483,353 279, 761 
Pe ee ee ee 89,410 | 239,021 149, 611 
pS Se ee ae 88,060 | 113,616 25, 556 
P<“e ee e  r eee 63,242 | 51,575 | 111,667 
hs 100 May TS OMe ua oe ines cidecoy es 34,892 | 32, 161 12,731 
0 ERS Lp ee eee 479, 196 | 919,726 | 440,530 


1 Excess imports. 








| Developments in the banking field during the 
five weeks ending July 19 differed but little 
from those described in the 

The banking ee 
Perey BULLETIN amonth ago. Liqui- 
dation of commercial loans by 

the member banks continued, but was more 
than offset by the increase in investments, 
mainly in United States securities. Total 
loans and discounts of about 800 member banks 
in leading cities show a total reduction during 
the five weeks under review of $136,000,000, of 
which $46,000,000 represents a reduction in 
loans secured by Government obligations, 
$7,000,000 a reduction in loans secured by cor- 
porate and other obligations, and $83,000,000 
a reduction in all other loans and discounts, 
composed largely of commercial loans proper. 
Under the general head of investments United 
| States bond holdings of the reporting banks 
|show a continuous growth, aggregating 
$46,000,000 for the five-week period. Changes 
in the other classes of Government  ecurities 
are traceable largely to the refunding opera- 
tions of the Government, involving the ex- 
change of Victory notes for Treasury notes 
bearing a lower rate of interest and maturing 
three and one-half years from June 15, and to 
the issuance on that date of a new series of 
Treasury certificates. Investments in cor- 
porate securities showed an upward trend until 
July 5, but declined during the two subsequent 
weeks, and the July 19 total is only about 
$10,000,000 larger than five weeks before. 
Total loans and investments of the reporting 
banks fluctuated between $15,264,000,000 on 
June 21 and $15,188,000,000 a week after and 
stood at $15,197,000,000 on July 19, a decline 
of about $16,000,000 for the five weeks, but an 
increase of $247,000,000 since July 20 of last 
year. Investments in Government securities 
constituted 14 per cent of total loans and in- 
vestments on July 19, 1922, compared with 8 
per cent about a year ago, while the correspond- 
ing share of ‘‘all other’ loans and discounts 
shows a decline during the same period from 54 
to 46 per cent. 
tions in Government and other demand depos- 
its, time deposits show a steady advance of 
$205,000,000 for the period under review. 
Borrowings of the reporting banks from the 
Federal reserve banks advanced to $206,000,000 








As against substantial reduc- ° 
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on July 5, mainly in connection with the large 
holiday demands for currency. Since then the 





REPORTING MEMBER BANKS. 


[In millions of dollars.) 


































































































































































































































































































































































































return flow of currency has enabled the banks | | Redle- | 
. ° N - : P 7 
to reduce substantially thee borrowings from Num-' Loans| _| and bills Ratio of | Net 
s 7 > Date. report- and | Invest- . payable accommo- demand 
the reserve banks. The proportion which the ing fe | | ee | ee 
s 7 4 t . S. +2+3). : 
borrowings of reporting member banks consti- — | reserve 
tute of the total discounts held by the reserve 1 girs 4 5 6 
> ry > r C sarge ON nx pa 
banks was 35.5 per cent on July 19, compared June 14... san 10,944 | 4, 269 me 08| 11,198 
e atta ial NE a s3%e0ne 99 10,885 4,379 123 :8) 115192 
with 27.9 per cent five weeks earlier. June 28.-..20... 799 | 10,783 | 4) 405 165 11 | 11,124 
. hihi F — BU Ba wsisionens 796 10,839 | 4,401 206 1.4 | 11,088 
The following exhibit presents the principal | ii} 13:7277777"" 705 10,830 | 4°372 ye "91 12199 
changes in the condition of reporting member | 7"Y !%--------- | ae = SS) a 
banks during the five weeks under review: 1 Including rediscounts with Federal reserve banks. 
WEEKLY CHANGES IN 
OF 
FEDERAL RESERVE BANKS REPORTING MEMBER BANKS 
1 RESERVE RATIO 6 U.S. SECURITIES 1 LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely Commercial) 
2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 2 U.S. GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 3 ACCOMMODATION AT F.R.BANKS. 8 TOTAL LOANS 
4 F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 4 STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 5 LOANS SECURED BY STOCKS AND BONDS 
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At the Federal reserve banks the principal 
developments for the five weeks ending July 
26 include a further reduction of $41,600,000 
in discounted paper and of $14,700,000 in Gov- 
ernment securities, as against an increase of 
$34,700,000 in acceptances purchased in open 
market. Total earning assets of the reserve 
banks on July 26 stood at $1,076,900,000, as 
compared with $1,098,600,000 five weeks ear- 
lier and $3,421,600,000 at the peak reached on 
November 5, 1920. Decreases in discounts for 
the five weeks under review are shown for all 
the Federal reserve banks except Boston and 
Dallas, which show small increases, by far the 
largest reduction being reported for the Cleve- 
land bank, whose discounts declined from 
$42,100,000 on June 21 to $25,000,000 on July 
26. During the first two weeks of the period 
discounts showed an upward tendency, partly 
as the result of end of fiscal year settlements 
and of currency demands in connection with 
the July 4 holiday, but for the next three weeks 
a reduction from $498,900,000 on July 5 to 
$380,000,000 on July 26 is shown. 

Federal reserve note circulation, which had 
increased to $2,194,300,000 on July 5 in re- 
sponse to the holiday demand for currency, 
declined to $2,126,800,000 on July 26, this 
amount being but $500,000 in excess of the 
June 21 figure. Increases of $36,100,000 in 
Government deposits and of $3,200,000 in 
members’ reserve deposits, together with a re- 
duction of $5,600,000 in other deposits, resulted 
in an advance of $33,700,000 in the reserve 
banks’ total deposit liability. Gold reserves 





show an increase of $34,600,000 for the period 
and cash reserves an increase of $33,800,000 
The Chicago bank reports the largest increase 
in gold reserves, $59,300,000, smaller increases 
being shown for five other reserve banks, while 
the New York, Philadelphia, Atlanta, St. Louis, 
Minneapolis, and Dallas banks show decreases 
in their gold reserves. With Federal-reserve 
note circulation practically unchanged and the 
increase in deposits practically offsetting gains 
in reserves, the reserve ratio of the reserve 
banks shows but a nominal advance from 79.1 
to 79.2 per cent. Net liability of the reserve 
banks on Federal reserve bank notes declined 
from $67,700,000 on June 21 to $63,600,000 five 
weeks later. 

Weekly changes in the principal asset and 
liability items of the Federal reserve banks 
are shown in the following exhibit: 


FEDERAL RESERVE BANKS. 


{In millions of dollars.] 





Federal 

— Govern- reserve 
Date Cash count- | ment Total notesin Reserve 

ge reserves.| “oq secur- deposits.) actual ratio. 
total ities. circula- 
otal. tion. 

Jame Weiss cceccs 3,147.7 421.6 | 555.5 | 1,854.4 | 2,126.3 79.1 
ae 3,148.4 469.1 556.6 1,939.3 2,124.4 77.5 
ot a 3,133.9 | 498.9 550.5 | 1,884.7 | 2,194.3 76.8 
SO = 3,157.0 429.9) 556.8 1,924.9 | 2,158.1 77.3 
) a Seer 3,169.3 | 443.5 541.8 1,942.5 2,132.8 77.8 
MENG Meacesevesses 3,181.5 380.0 540.8 | 1,888.1 | 2,126.8 79.2 








Mr. W. J. Bailey has been elected Governor 
of the Federal Reserve Bank of 
Kansas City, effective July 1, 
1922, to succed Mr. J. Z. Miller, Jr., resigned. 
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BUSINESS, INDUSTRY, AND FINANCE, JULY, 1922. 


The outstanding feature of the greater part of the month has been the continuance of 
business and industrial activity at the relatively high rate recently attained. In fact, produc- 
tion has shown further increases in some lines, while in those which normally would be notice- 
ably affected by seasonal influences, decreases on the whole have been relatively slight. At 
the same time, prices have continued their upward tendency, the index number of the Federal 
Reserve Board for June being 162, an increase of 4 points over the May figures, further increases 
being indicated for July. As the current month progressed, the effects of the coal and railroad 
strikes began to make themselves felt. This influence has served recently to restrain pro- 
ductive activities in various lines, noticeably iron and steel. The plans recently announced by 
the administration are expected to relieve the situation. 

The output in various lines of manufacture showed further improvement in June. This 
was particularly noticeable in the case of iron and steel, copper, automobiles, and tanning. In 
the textile industries, increased output of both cotton and woolen goods was reported during 
June, although some seasonal recessions have been experienced since the opening of July. Con- 
struction activity has been well sustained, only slight recessions occurring in June, and the pro- 
duction of lumber and other building materials accordingly has continued at a high level. The 
amount of bituminous coat mined in June showed a considerable increase, but since the open- 
ing of the present month has fallen off greatly. Coal stocks have consequently been further 
drawn upon. Anthracite production has been negligible, and stocks, with the exception of 
pea sizes, are practically exhausted. Petroleum output continues large, and stocks are, in fact, 
accumulating. 

A further reduction in the number of persons out of work was reported during June, and 
scarcity of labor continued to be noted, especially in the building trades. Certain districts also 
reported a scarcity of agricultural labor. Unemployment remained a factor only in those 
lines, such as textiles, coal, and transportation, in which labor difficulties exist. 

Agricultural prospects are still very satisfactory for the country as a whole, although there 
has been a considerable deterioration in the condition of wheat and oats. Fruit crops are reported 
to be above the average, and the tobacco outlook in general excellent. The cotton crop shows 
some improvement during June, but it is still too early to estimate the amount of damage from 
the boll weevil. 

In wholesale trade there was a general improvement in most lines during June. Grocery 
sales in particular were large and showed increases in all districts over last year. The majority 
of the districts likewise reported an increase in dry goods sales as compared with May. Boot 
and shoe sales declined during the month of June, and the situation in respect to hardware 
in most of the districts was not so satisfactory as in recent months, although generally better 
than a year ago. The volume of retail trade was well sustained during June, although slightly 
less than in May. 

Financially there have been few new developments noted for the month. The Federal 
Reserve Banks of Dallas and San Francisco reduced the discount rate to 44 and 4 per cent, 
respectively. Of much interest has been the announcement by the Treasury on July 26 calling 
for redemption on December 15, 1922, of approximately $1,000,000,000 of the 4? per cent 
Victory notes. Federal reserve bank portfolios show little change, while member bank loans, 
other than those secured by stocks and bonds, show a downward tendency. Foreign exchange 
rates have remained steady, except for the mark, which reached the lowest figure to date. The 
foreign trade figures for June show a substantial increase over May both forimports and exports. 
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AGRICULTURE. 


The average condition of winter wheat on 
July 1 was 77, compared with a condition on 
June 1 of 81.9 and a condition of 77.2 on July 
1, 1921, and is four points below the 10-year 
average for July 1. The production estimate 
for the entire United States is 569,276,000 
bushels—practically 38,000,000 bushels under 
the June 1 estimate. The major part of this 
loss occurred in district No. 10 (Kansas City), 
due to premature ripening and shriveling of 
the grain during the dry weather and to the 
difficulty of securing sufficient workers when 
the crop rapidly matured. The harvesting of 
spring wheat in district No. 8 (St. Louis) is 
completed. Early returns show uneven con- 
ditions, the chief source of complaint being the 
light weight of the grain, due here also to pre- 
mature ripening. District No. 7 (Chicago) and 
district No. 12 (San Francisco) report deterio- 
ration of the crops during June. A long period 
of unusually dry weather in the latter district 
has seriously damaged the condition of spring 
wheat and has reduced the yield of winter 
wheat both in quality and quantity. 

The condition of the oats crop has greatly 
deteriorated throughout the ae sec- 
tion, and some fields have been abandoned. 
Corn has made good progress during June in 
district No. 8 (St. Louis) and in district No. 
10 (Kansas City). In the latter district, how- 
ever, the rains, which were badly needed in 
early July, did considerable damage through 
floods and soil washing, so that in spite of the 
increased acreage the yield will be less than 
in 1921. The barley harvest in California has 
been practically completed, and the yield is 
estimated at 36,720,000 bushels, an increase of 
7,020,000 over last year’s crop. ‘The white 
potato crop is generally very good, and the 
sweet potato crop is unusually good in district 
No. 8 (St. Louis). The sugar-cane crop in 
Louisiana is estimated at 19 per cent less than 
last year, due to unfavorable weather condi- 
tions. 

COTTON. 


During June weather conditions were favor- 
able, and the cotton prospects improved in 
most districts. The price of middling upland 
cotton at New Orleans on July 12 was 21.7 
cents, as compared with 19.4 cents on June 14. 
Cotton stores at mills and public warehouses 
on June 30 amounted to 3,268,000 bales—about 
41 per cent less than on June 30, 1921. The 
Texas acreage is estimated to be approximately 
11 per cent greater than last year’s, with a fore- 
casted yield of 3,525,000 bales, compared with 
a total production of 2,200,000 bales in 1921. 





In distri¢t No. 8 (St. Louis) cotton made good 
rogress under improved weather conditions, 
Fields in this district,sas a rule, show the 
results of intensive cultivation and are clean 
and clear of weed growth. Numerous reports 
of the presence of boll weevils have been 
received, but it is impossible as yet to deter- 
mine the extent of the damage. District No. 
10 (Kansas City) reports an increased acreage, 
while the condition of the crop indicates an 
improvement over the May condition and is a 
shade better than a year ago. The weevils 
appeared much earlier in this district than last 
year, but are being actively combated, and in 
some sections their number has decreased since 
their first appearance. The condition of the 
crop in district No. 6 (Atlanta) is less favorable 
than in May, due to excessive rains and the 
activities of the weevil. Tennessee alone of 
the States in that district reports that the crop 
as a Whole is in splendid condition—decidedl 
above the average. The Georgia crop has ve 
fered the most, due to continuous rains which 
prevented cultivation, induced the growth 
of grass, and leached out much of the fer- 
tilizer. 


TOBACCO. 


Reports from tobacco-growing districts are 
very favorable, and in district No. 5 (Rich- 
mond) the growth is well advanced. The 
slight damage from heavy rains is confined to 
low and poorly drained fields. The estimated 
production from the increased acreage is 
161,515,000 pounds. ‘The South Carolina crop, 
which is at present being cured, is reported as 
of rather inferior quality, due to excessive 
moisture during the growing season. The 
burley tobacco crop in district No. 4 (Cleve- 
land) is in excellent condition. It is believed 
that a large part of the crop will be cut in 
August, and early cutting means good quality. 
Practically all of the old burley has been ot 
and the farmers appear well satisfied with the 
work of the marketing association. A con- 
tinuation of the June increase in business still 
prevails among the cigar manufacturers in 
district No. 3 (Philadelphia). The larger - 
firms, especially those located in Philadelphia, 
and having a national distribution, report 
that their business has shown a decided im- 
provement. Demand during the summer 
months is stimulated by a large vacation trade 
in the better grades of cigars. Orders are - 
still very largely for immediate delivery, but 
there is a growing tendency on the part of 
jobbers oe wholesalers to order ahead and 
returp to the old practice of placing orders for 
regular weekly shipments. 








912 


FEDERAL RESERVE BULLETIN, 


AveustT, 1922, 








FRUIT. 


In district No. 12 (San Francisco) the 
warm weather has hastened the maturity of 
the fruit crops, and there have been no reduc- 
tions in previously estimated yields. The 
estimates for the peach and pear crops are well 
above last year’s production. Car-lot ship- 
ments of fresh deciduous fruits are expected to 
be unusually large this season, and grape 
growers estimate that they will require over 
40,000 cars to move their crops. The apple 
prospect in Georgia continues to improve and 
the production will probably be greater than 
for several -years. The crop for the entire 
United States is estimated at 94,239,000 
bushels, compared with the 1921 yield of 
63,612 bushels. The yield of Georgia peaches, 
however, has been less satisfactory than was 
anticipated a month ago. Production of 
watermelons is running above that of last year, 
due chiefly to increased acreage, and the canta- 
loupe production has been three or four times 
that of last year. The fruit crop in district 
No. 10 (Kansas City) is the best for several 
years and is bringing very large revenue to the 
growers. Prices of deciduous fruits are ex- 
pected, however, to be slightly lower than in 
1921, due to the abundant crop. The condi- 
tion of oranges in Florida improved during 
June, but there was no similar improvement in 
the condition of grapefruit, which is below that 
of a year ago. Shipments of citrus fruits from 
California are somewhat smaller than during 
May and substantially less than in June tast 
year. Prices of oranges are well above last 
year’s price, but there is a reduction in prices 
of lemons. : 


GRAIN MOVEMENTS. 


Grain receipts at 17 interior centers totaled 
78,018,402 bushels, a decrease of 10 per cent 
compared with last month, but are still well 
above the April figure. Receipts of corn and 
barley increased, but there was a marked 
decline in receipts of wheat, oats, and rye, 
with flour receipts showing practically no 
change. In the cases of wheat, corn, and oats, 
receipts at Chicago register the most important 
changes and are responsible for the difference 
between total receipts this month and last, 
other increases and decreases practically offset- 
ting each other. June wheat receipts at the 17 
centers totaled 21,092,993 bushels, a decrease 
of 30 per cent as compared both with May and 
with June, 1921. Receipts of corn during 
June amounted to 32,693,596 bushels, an in- 
crease of 19.5 per cent compared with last 
month and a decrease of 12.8 per cent com- 
pared with last year. Although June wheat 


receipts at four leading markets in district No. 10 
(Kansas City) show decreases as compared with 
last month and with June, 1921, receipts for 
the wheat year 1921—22 ending June 30 show an 
increase of 23,734,350 bushels, or 6.7 per cent 
over the receipts for the previous 1920-21 
wheat year. ‘This increase reflects something 
of the activities of farmers in disposing of their 
wheat under the more favorable market prices 
of recent months.’’ Grain prices, which con- 
tinued to decline early in July, have shown a 
tendency to recover since the middle of the 
month. 
FLOUR. 


Flour production during June was 8,136,000 
barrels, compared with 8,073,000 barrels during 
May and 8,087,000 barrels during June, 1921. 
In district No. 9 (Minneapolis), however, out- 
put decreased from 1,889,755 barrels in May to 
1,829,635 barrels in June, an increase of 7.1 
per cent over June last year. The mills in 
district No. 10 (Kansas City) manufactured 
1,535,506 barrels of flour in June, a decrease of 
1.2 per cent compared with last month, but an 
increase of 7.8 per cent compared with June 
last year. Output of 11 leading mills in dis- 
trict No. 8 (St. Louis) was 223,428 barrels, or 
23 per cent less than during May. Forty-two 
mills in district No. 7 (Ghieawo) produced 
412,456 barrels, an increase of 12 per cent over 
last month and of 22.9 per cent over the cor- 
responding period last year. In district No. 12 
(San Francisco) production of 63 mills amounted 
to 480,738 barrels, compared with 520,800 
barrels produced by 65 millsin May. Through- 
out June the demand for flour from all sources 
was quiet in district No. 8 (St. Louis). Domes- 
tic buyers there and in district No. 12 (San 
Francisco) were taking only what they needed 
for immediate distribution. Reduced flour 
buying during the month is probably the re- 
sult of an anticipated price decline, in response 
to falling wheat prices. Export interests have 
+made some inquiries, especially since the first 
of July, for flour to be milled from the new 
crop, but in both districts contracting for 
future requirements has been unusually light. 


LIVE STOCK. 


Movement of cattle, calves, and hogs to 
market during June was greater than during 
June, 1921, but the reverse was true of sheep. 
Receipts of cattle and calves at 15 western 
markets declined during June, but receipts 
of hogs and sheep this month were slightly 
larger than during May. Receipts of cattle and 
calves during June totaled 1,228,489 head, a 
decrease of 6 per cent compared with last 





month and an increase of 5 per cent compared 

















AvuGust, 1922. 


FEDERAL RESERVE BULLETIN. 


913 








with June a year ago. June receipts of hogs 
were 2,865,301 head, an ‘increase of 3.6 per 
cent over May receipts and of 7 per cent over 
those of June, 1921. Receipts of sheep 
amounted to 1,038,519 head, an increase of 11 
per cent as compared with last month and a 
decrease of 8 per cent as compared with June 
last year. A survey recently completed by 
the United States Department of Agriculture 
shows a net increase of 14.5 per cent in the 
number of pigs raised in the Corn Belt States 
during the first half of 1922 as compared with 
the first half of 1921. It is suggested that this 
increase may overcome the present shortage in 
meat stocks. District No. 12 (San Francisco) 
reports that unusually hot and dry weather has 
caused a rapid deterioration of pastures in the 
Pacific Northwest and in the Intermountain 
States during June, and hay crops in these 
sections will be light. At present, however, 
live stock is reported to be in good condition, 
dry grass and stubble forage affording a suffi- 
cient supply of feed for current needs. 

Sales of 31 packers show an increase of 0.2 
per cent in June as compared with May, and of 
7.1 per cent as compared with June, 1921. A 
few companies report improvement in rural 
buying, but this has been offset to some extent 
by a falling off in sales in the coal mining dis- 
tricts. Storage stocks of cured meats and lard 
at principal packing points in the west show 
substantial increases over those on June 1, but 
are still below those for a year ago. 


COAL. 


Production of bituminous coal in June 
amounted to 22,309,000 tons, as compared 
with 20,290,000 tons in May and 33,852,000 
tons in June, 1921. The steady acceleration 
of mining activity, which was the feature of} 
the hceriie of May and June, was not main- 
tained during July, and there was a con- 
tinuous decline in average daily production 
from the week ending June 24 to the week 
ending July 22. This decrease in output 
during July was largely due to congestion of 
railroad traffic at the mines of Kentucky and 
West Virginia, which is a result of the strike 
of railway shopmen. Demand for all grades 
of bituminous coal increased substantially 
after the reduction of freight rates on July 1. 
Railroads, steel mills, and cement plants have 
been particularly active buyers. “Wiaede 
steam coals have been in great demand, but 
are now difficult to obtain. 

Anthracite production is still practically 
negligible on account of the strike, and con- 
sists mainly of river dredgings. The June 





output amounted to 84,000 tons, as compared 
4210—22-2 





with 35,000 tons in May and 7,786,000 tons 
in June, 1921. The number of unbilled cars 
of anthracite at the mines was reduced from 
2,815 on April 8 to 525 on July 8. All an- 
thracite mine workers, except maintenance 
men, are reported by district No. 3 (Phila- 
delphia) to be still on strike. 

tocks of both anthracite and bituminous 
coal have shrunk steadily since April 1 and 
are now very low. This condition is most 
serious in New England and the Northwest. 
District No. 1 (Boston) reports that hard coal 
stocks are nearly exhausted, except for pea 
sizes, while soft coal reserves are ‘dangerously 
low.”’ Reports from district No. 9 (Minne- 
apolis) indicate that stocks at Duluth and 
~— on July 1 were only about one-third 
as large as a year ago, while stocks at Minne- 
apolis and St. Paul were only one-fifth as great 
as on July 1, 1921. 

By-product coke production increased from 
2,537,000 tons in May to 2,580,000 tons in June, 
and is now very near the maximum monthly 
output. Beehive coke production also in- 
creased, and amounted to 458,000 tons in 
June, as compared with 432,000 tons in May. 
Prices of Connellsville furnace coke advanced 
from $6.50 per ton on June 13 to $9.50 per ton 
on July 11. 

PETROLEUM. 


Crude petroleum production continued 
through June and the first half of July at 
about the same high level as in May. The 
total flow of United States wells amounted to 
45,247,000 barrels for 30 days of June, as com- 
— with 46,473,000 barrels for 31 days of 

ay. Drilling operations continued to in- 
crease during June, and the number of new 
wells completed totaled 1,662 in comparison 
with 1,511 wakes Stocks of oil continue to 
accumulate rapidly. 

District No. 12 Gan Francisco) reports little 
change in the June level of production from 
that prevailing in May, while the number of 
new wells completed increased from 64 to 68. 
In district No. 10 (Kansas City), also, drillin 
activity showed considerable acceleration an 
753 wells, with 149,020 barrels of production, 
were completed in June, as compared with 669 
wells which had a 144,780 barrel output in 
May. The number of new wells drilled in . 
district No. 11 (Dallas), on the other hand, 
declined from 507 in May to 473 in June. In 
that district there has been a marked reduction 
in the output of the Mexia field, but the’ 
Pioneer field continues to add important new 
producing wells. 

There has been some divergence in move- 
ment of crude-oil prices during July. On July 
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15 the leading refining company in California 
announced a general reduction of 25 cents per 
barrel in its buying prices for all grades of oil 
in the San Joaquin Valley and Whittier- 
Fullerton fields. A similar reduction of 25 
cents per barrel was announced early in Jul 

for leading grades of mid-continent crude oil. 
District No. 11 (Dallas), on the other hand, 
reports an increase of 25 cents per barrel in 
Curry crude oil, and the prevalence of increased 
premiums for both Mexia and North Texas 
crude oil. Refinery prices for gasoline have 
shown a tendency to soften during July, but 
there has been an increase of 25 cents per 
barrel in the price of bunker oil at New York. 


IRON AND STEEL. 


Conditions in the iron and steel industr 
have continued to be encouraging, althoug 
there is temporarily some curtailment of ac- 
tivity due to the coal and railroad strikes. 
Unfilled orders of the United States Steel Cor- 
poration increased 7.3 per cent during June 
and amounted to 5,635,531 tons at the end of 
the month. June production of pig iron and 
steel ingots totaled 2,361,028 tons and 2,634,477 
tons, respectively. This represented an in- 
crease in average daily output as compared 
with May, although the total production of 
steel ingots pee a slight decline. A num- 
ber of blast furnaces were forced to bank dur- 
ing the third week in July, and operations of 
steel mills are reported to have slackened some- 
what, due to the shortage of fuel and of ship- 
ping facilities. District No. 3 (Philadelphia) 
reports that one of the most encouraging fac- 
tors in the present situation is the diversity of 
demand, while district No. 4 (Cleveland) states 
that in some lines, particularly certain types of 
steel bars, deliveries on new orders require 
three or four months. The continued activity 
of automobile factories has resulted in an 
active market for sheets, while builders con- 
tinue to purchase large quantities of shapes. 
Railroad demand continues good, and orders 
for over 100,000 new cars were placed during 
the first six months of this year. The market 
for machinery and machine tools is improving, 
and the stocks of tools are being gradual 
reduced. Prices of most iron and steel mows: 
ucts have advanced during July, while pre- 
miums are being paid for prompt delivery of 
certain grades of steel. Slight recessions have 
been reported, however, in certain grades of 
pig iron. 

AUTOMOBILES. 


Automobile production continued to ex- 
pand during June for the sixth consecutive 





month. The output of passenger cars 
amounted to 262,384, an increase of 13.2 per 
cent over May, while the June production of 
trucks totaled 25,372, an increase of 9.4 per 
cent. Carload shipments registered a slight 
decline, but this was partly counterbalanced 
by increases in the number of driveaways and 
shipments by boat. Replacement buying con- 
tinues to be an important factor in the en- 
larged demand. Reports from 230 dealers in 
district No. 8 (St. Louis) indicate that sales of 
new cars increased in both cities and rural dis- 
tricts, while the used-car market was stronger 
than in any previous month this year. There 
has been a large increase in the percentage of 
closed cars to total passenger cars, and this has 
caused a very great improvement in the body 
industry. District No. 4 (Cleveland) reports 
that most of the increase in volume of truck 
production is confined to the three-quarter ton 
trucks. 
NONFERROUS METALS. 


Production of all important nonferrous 
metals continued to increase during June and 
mine operations were, as a whole, on a larger 
scale than in any month since August, 1920. 
Copper production totaled 93,739,847 pounds, 
which was 5.7 per cent in excess of the May out- 

ut and 420 per cent larger than in June, 1921. 
eennad continues to be about sufficient to 
absorb the increased production, as is evi- 
denced by a maintenance of the general selling 
ten of electrolytic copper delivered at New 

ork at about 13.875 cents per pound since 
early in June. There has recently, moreover, 
been considerable improvement in the average 
price received for copper exports. Domestic 
inquiries are generally for moderate tonnage, 
but orders are numerous.. Conditions in the 
zinc industry are also improving steadily, 
although the revival is much more gradual 
than in the case of copper. The June output 
of retorts was 28,547 tons, which was 4.1 per 
cent higher than in May and 48 per cent 
reater than in June, 1921. Stocks of zine 

eclined from 40,409 tons on May 31 to 29,576 
tons on June 30, and are now less than the 
amount required for one month’s consumption. 
The general selling price at St. Louis rose from 
5.425 cents on June 14 to 5.80 cents on July 19. 
Shipments of zinc ore from district No. 10 
(Kansas City) were slightly larger in June than 
in May, while the average price per ton rose 
from $29.51 to $31.96. 

Pig lead production was about 1.6 per cent 

igher in Sate than in May. The market 
price at New York is unchanged at 5.75 cents 
per pound, while the price at St. Louis has 
shown a decided decline. District No. 10 
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(Kansas City) reports that the surplus stocks 
of lead ore were entirely exhausted during 
June. ws operations are under way in 
many parts of the district. June silver pro- 
duction amounted to 4,760,160 ounces, an in- 
crease of 12 per cent over the May output. 


COTTON TEXTILES. 


Cotton consumption and active spindles in 
June showed an increase over the May figures, 
and consumption was greater than during 
June of last year, but in July uncertainty as to 
the prospects for the new cotton crop and 
fluctuations in raw cotton prices have been de- 
terrent influences in the cotton textile markets. 
In district No. 1 (Boston) more cotton was 
consumed in June than during any month 
since the strike started early in February, and, 
although the questions involved are not yet 
settled, the industry in that district is now 
operating at close to 70 per cent of maximum 
capacity. Uncertainty as to the raw cotton 
situation is discouraging future buying of cot- 
ton goods. Orders for yarns in district No. 3 
(Philadelphia) are more numerous than they 
were prior to June 15, but individual sales are 
smaller in size. On the other hand, extreme 
quietness is reported to be the distinguishing 
feature of the cotton goods business in that 
district. The price question is also of impor- 
tance there and in district No. 5 (Richmond). 
District No. 6 (Atlanta) reports that cotton 
cloth production in 35 mills was 8 per cent 
greater during June than in May and 46.2 per 
cent in excess of the June, 1921, output, but 
shipments were 13 per cent and orders 7.8 per 
cent smaller than during May. These items 
showed an increase, respectively, of 34 per 
cent and 65 per cent over the figures for last 
June. The situation among the yarn manu- 
facturers was more favorable, and June pro- 
duction exceeded the May output by 30 per 
cent, while shipments were only 3.6 per cent 
less and orders were slightly larger than in 
May. As compared with June, 1921, all items 
showed marked betterment and production 
was 77.6 per cent, shipments 37 per cent, and 
orders over 40 per cent greater. Prices in 
general are firm and many items are advancing, 
reflecting the recent rise in the raw cotton 
market. 


COTTON FINISHING. 


Reports from 35 of the 58 members of the 
National Association of Finishers of Cotton 
Fabrics show an increase in total finished yards 
billed from 92,254,873 yards in May to 
99,874,093 in June. The improvement oc- 
curred in all three of the groups, namely, 


~ 





white goods, dyed goods, and printed goods. 
Orders received increased slightly, whereas 
shipments fell off a little. There was an aver- 
age of 9.4 days’ work ahead at the end of the 
month as compared with 9.1 days at the end 
of June. The greatest increases in total fin- 
ished yards billed occurred in district No. 1 
(Boston), and the average percentage of 
capacity operated during the month declined 
in all reporting districts except No. 1 (Boston) 
and No. 8 (St. Louis). 


WOOLEN TEXTILES. 


The active buying noted in the raw-wool 
market during May, when the domestic cli 
was coming into the market, has subsided. 
District No. 1 (Boston), however, reports that 
a fair amount of wool is still being sold each 
week. In district-No. 3 (Philadelphia) trading 
is reported to be extremely quiet. District 
No. 7 (Chicago) also reports a decline in actual 
sales, although shipments of raw wool from 
Chicago are larger than in May. From dis- 
trict No. 10 (Kansas City) comes the informa- 
tion that sheep growers have been selling their 
wool this season at prices ranging around 40 
cents a pound as compared with 11 cents, 
the prevailing quotation in the spring of 1921. 
It is generally reported, however, from the 
central markets that the recent rapid price 
advances have been halted, and some moderate 
recessions have occurred since the latter part 
of June. 

The event of chief importance in the woolen- 
goods market was the announcement on July 
17 of prices on spring lines by the largest 
producer. The opening quotations, reflecting 
the recent advances in raw wool to only a 
small extent, were on the whole a little higher 
than those at last year’s opening, but were 
lower on many lines than prices prevailing 
more recently. The woolen industry in dis- 
trict No. 1 (Boston) is operating at over 80 
per cent of capacity, which is less than last 
summer and is at a much lower rate than that 

revailing during the early months of this year. 

n district No. 3 (Philadelphia) there has been 
a slight improvement in the demand for 
worsteds and a decline in that for woolens, 
but woolen mills are operating at 80 per cent 
of capacity, whereas the worsted output is 
only about 50 per cent of the possible maxi- — 
mum. The third district further reports that 
the yarn markets are inactive. Yarn prices 
have been unchanged since July 1. District. 
No. 7 (Chicago). reports that manufacturers 
are receiving a satisfactory volume of orders 
for fall delivery, although less than usual at 
this time of the year. 
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Department of Commerce statistics indicate 
a slight increase in production in June, as the 
percentage of idle machine hours on July 1 to 
total hours reported continued the decline 
noted during the previous month. For looms 
wider than 50-inch reed space there was a de- 
cline in the percentage of idle hours to total from 
37.6 on June 1 to 36.2 on July 1. For smaller 
looms the percentage fell from 44.8 to 40.1. 
The rate of decline in idle hours was practically 
the same for both woolen and worsted spindles. 
The former fell from 11.4 to 10.1 per cent and 
the latter from 34.7 to 31.5 per cent of the 
total reported. Despite improvement within 
the last two months, manufacturing activity, 
as indicated by the above figures, is still less 
than that prevailing during the 12 months 
prior to April of this year, except in the case 
of woolen spindles, which are more active 
than at any time within the last two years. 


CLOTHING. 


Inactivity generally prevailed in the clothing 
trade during June and July. In district No. 2 
(New York), sales by 21 firms in June were 
93 per cent of those of June, 1921. The posi- 
tion of the trade in that district has also 
declined since last month, as May sales were 
114 per cent of those during the corresponding 
month of 1921. Sales of men’s clothing by 8 
firms were 9 per cent less in June than they 
were last June, but those of women’s clothing 
by 14 firms were only 2 per cent less. Manu- 
facturers, however, report that orders are now 
beginning to be placed in larger volume. In 
district No. 7 (Chicago) there was an increase 
in the production of men’s clothing by 5 firms 
of 173 per cent over May, but a decline of 20 
per cent in the number of suits shipped. As 
compared to June, 1921, there were » lt 
of 20.7 per cent in production and 11.6 per cent 
in shipments. Orders for fall received this 
season were 18.8 per cent less than those booked 
during the corresponding period last year. 
Seven tailors to the trade in that district re- 
ported a falling off from May of 31 per cent 
in orders, 27 per cent in production, and 29 
= cent in shipments, but as compared to last 

une there were increases of approximately 
40 per cent in all three of these items. Cloth- 
ing firms in district No. 8 (St. Louis) report 
that orders for future delivery are in excess of 
those of last year. 


SILK TEXTILES. 


Raw silk consumption fell from 33,284 bales 
in May to 29,529 bales in June. This figure is 


also smaller than that for last June, 31,192 
bales, but exceeds the amount consumed during 








any month since last October, with the excep- 


tion of January and May. The advance in 
prices of raw silk noted in June caused a lull 
in buying, according to reports from district 
No. 3 (Philadelphia), and since July 10 a 
decline in quotations has resulted. 

Broad silk manufacturers in district No. 3 
(Philadelphia) are beginning to receive more 
orders as jobbers’ stocks, which have been large 
for some months, become smaller. Most orders 
continue to be for delivery immediately or in 
the near future. Production has also increased 
in that district, and plant operations now 
average 50 per cent of — as compared 
with 40 per cent during the previous month. 
Manufacturers’ stocks are large because of 
continued production during the period in 
which jobbers were supplying retailers’ de- 
mands. 

Statistics from Paterson show that operations 
on July 15 amounted to 24.83 per cent of total 
available loom hours, as compared with 24.25 
per cent on July 1, 21.39 on June 17, and 
42.54 on July 16, 1921. Out of a total of 
15,000 looms 3,993 were operating on July 15. 
In the north Hudson section, 2,048 looms from 
a total of 4,115 were producing on July 15, 
and the percentage of loom hours operated to 
the total was 45.23, to be compared with 51.65 
per cent a year before. No material change 
occurred in this percentage during the pre- 
ceding month. 


HOSIERY. 


New business received by hosiery manufac- 
turers in July fell below the volume of the pre- 
ceding month. Reports from district No. 3 
(Philadelphia) indicate that manufacturers of 
woolen and full-fashioned silk hosiery are not 
affected by the present dullness as much as are 
— of seamless silk and artificial silk 

osiery, because the former were booked to 
capacity for the next three months, whereas 
the latter have nearly filled the few contracts 
they have which call for future delivery. June 
ere for the Philadelphia district in the case 
of 36 firms selling to the wholesale trade show 
little change in production as compared with 
May, a slight reduction in finished stocks, in- 
creases of 10 per cent in orders booked and of 
6 per cent in shipments, and a decline of 16 
per cent in unfilled orders on hand at the end 
of the month. All items are larger than were 
the coresponding figures for June, 1921. The 
12 firms selling to the retail trade reported 
increases of 13 per cent in production, 15 per 
cent in orders, 9 per cent in shipments, and 20 
per cent in unfilled orders on hand as compared 
to the May figures, with a decline of 8 per cent 
in finished product on hand. Production was 
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31 per cent greater than during June, 1921, and 

stocks were larger by 38 per cent; orders and 

shipments showed little or no change, but un- 

filled orders were nearly 30 per cent less than 

they were a year ago. Cancellations for both 

= of firms were smaller in June than 
uring May. 

Reports from four mills in district No. 6 
(Atlanta) reflect a decline in business said to be 
usual during the summer months. Manufac- 
tures were smaller than in May by 5.5 per cent, 
orders booked declined 20 per cent and unfilled 
orders on hand 4 per cent, whereas stocks of 
hosiery were 2.3 per cent and of raw material 
34 per cent larger than at the end of May. 
Increases over June, 1921, ranged from 22 per 
cent in production to 56 per cent in unfilled 
orders. Finished stocks were slightly smaller 
than a year ago. 


UNDERWEAR. 


Production of underwear during June by 47 
producers totaled 564,893 dozens, which was an 
increase of 46,743 dozens over the May output 
of the same number of mills, and 5,302 dozens 
over the figures for 60 mills in June, 1921. The 
output for June of this year-was only 72.2 per 
cent of normal, a decline from 74.2 per cent in 
May, but an improvement over June, 1921, in 
which month production was only 65.5 per 
cent of normal. Manufactures of winter under- 
wear increased from 298,080 dozens in May to 
345,605 during June. On the other hand, the 
output of summer garments was only 219,288 
dozens, a nominal reduction from the previous 
month, which is, of course, to be expected at 
this time of the year. 

Comparative reports for 26 mills show a loss 
in new orders booked, which, together with an 
increase of 54,524 dozens in shipments, caused 
a decline in the volume of unfilled orders on 
hand at the end of the month. All of these 
items showed exactly opposite tendencies dur- 
ing May. Cancellations decreased further. 
The percentage of new orders received in June 
to normal production for that month, as_re- 
ported by 38 mills, was 77.9 per cent; ship- 
ments were 66.5 per cent; cancellations, 1.9 
per cent, and production, 80.5 per cent of 
the normal production for these same mills. 

Returns from 14 firms making summer under- 
wear in district No. 3 (Philadelphia) show a 


decrease in production during June of 40 per 
cent below May and 55 per cent below June, 
1921. Orders booked, however, increased 35 


per cent and shipments fell off 30 per cent as 
compared with May, resulting in an increase ot 
unfilled orders on hand of 53 per cent. Orders 


booked were 20 per cent greater in volume than 





during last June, whereas shipments were 55 
per cent and unfilled orders 47 per cent less than 
the June, 1921, figures. Seven firms producing 
winter underwear report increases in June over 
the May figures of 7.5 per cent in output, 21 per . 
cent in finished stools, and 145 per cent in 
orders, which with only a 47 per cent growth in 
shipments resulted in a 15 per cent larger 
volume of unfilled orders on hand. The better 
position of the group making winter garments is, 
of course, seasonal. Prices for fall weights are 
firm and a higher than the opening quo- 
tations of last January. 


SHOES AND LEATHER. 


Sales of hides and skins were large durin 
the first three weeks of July and prices o 
Chicago packer hides have continued their 
strong upward swing which began in April. 
Calfskin prices have advanced even more 
rapidly than hides, and goatskins have been 
sold during July at prices from 10 to 20 per 
cent higher than those prevailing in the early 
part of June. 

Demand for leather continued to improve 
during June and July. Prices have advanced 
from 5 to 15 per cent, and the volume of both 
domestic and foreign sales has increased. 
The improvement has been shared by almost 
all branches of the industry, but is perhaps 
most pronounced for calf, kid, iat glove 
leathers. District No. 3 (Philadelphia) re- 
ports that prices of all heavy leather are from 
2 to 3 cents per pound higher than in June. 
Leather belting sales continue to increase, 
reflecting a general improvement in industrial 
activity. 

The volume of shoe production in June 
showed a seasonal decline of about 5 per 
cent for the country as a whole, and amounted 
to 25,559,094 pairs. Reports from eight im- 

ortant concerns in} district No. 1 (Boston) 
indicate that the output of New England 
factories was about 0.7 per cent larger 
than in May and 19.1 per cent larger than 
in June, 1921. Shipments and new orders 
of seven fof these reporting firms increased 
12 per cent and 5.3 per cent, respectively, 
above the figures for May. In district No. 
3 (Philadelphia) 46 sonal cturers report re- 
ductions of 8.6 per cent in production and 9.8 
per cent in shipments during June, but new - 
orders were 17 per cent larger than those 
received in May. Orders for early autumn 
delivery continued to be placed in consider-_ 
able volume during July, and factories are 
reported to be better supplied with business 
than for several months. Production of 25 
shoe firms in district No. 7 (Chicago) increased 
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6.1 per cent during June, but the volume of 
shipments continued to decline. There was 
a substantial increase in the volume of un- 
filled orders. June sales of shoes reported by 
11 manufacturers in district No. 8 (St. Louis) 
were from 3 to 14 per cent larger than in May, 
while the volume of new orders was much 
stimulated by an increasing firmness in prices. 
Factory operation in that district was at 
from 92 to 100 per cent of capacity. 


LUMBER. 


Lumber cut, shipments, and new orders were 
all slightly less in June than in May, but 
were each about 50 per cent larger than in 
June, 1921. The Ree ll of the slightly vary- 
ing number of mills which report to the 
National Lumber Manufacturers Association 
was about 1,032,868,000 feet in June, as com- 
pared with 1,055,854,000 feet in May and 
748,680,000 feet in June, 1921. The volume of 
new orders reported weekly to the association 
has shown a downward tendency since the 
latter part of May and only amounted to 
161,756,252 feet in the week ending July 8, as 
compared with 301,837,237 feet in the week 
ending May 20. Railroad shipments of forest 
meng also registered a moderate decline in 

une, aggregating 271,358 cars, as compared 
with 273,204 cars in May. 

Conditions in the lumber industry of district 
No. 12 (San Francisco) continued to improve 
during June, and both production and ship- 
ments of 194 reporting mills were higher than 
in May. New orders were less than the cut for 
the first time this year. Lumber was shipped 
in large quantities from the Pacific Northwest 
to the Atlantic Coast States and southern Cali- 
fornia, but there was a considerable reduction 
in foreign shipments. Log production is now 
reported to amount to about 95 per cent of 
normal capacity, and present prices for logs are 
the highest in the history of the industry. 

District No. 6 (Atlanta) reports that the cut 
of 117 mills belonging to the Southern Pine 
Association aggregated 308,552,342 feet in 
June, as compared with 346,992,585 feet cut by 
122 mills in May. Excessive rainfall has 
“ag d hindered logging in certain sections and 

as forced some mills to reduce operations. 
The production of 41 reporting southern pine 
mills in district No. 11 (Dallas) increased 
slightly during June, while orders and ship- 
ments were slightly smaller than in May. 
Prices of southern pine have continued steady 
with a few minor reductions. 

Production of reporting lumber manufac- 
turers in district No. 9 (Minneapolis) was some- 








what smaller in June than in May, while ship- 
ments and orders both increased. The physical 
volume of lumber sold by 18 reporting retail 
companies in that district was 26 per cent 
larger than in May and 8 per cent larger than in 
June, 1921. 

BUILDING. 


Building operations continued at a record 
rate throughout June in almost all sections of 
the United States. The value of contracts 
awarded in seven Federal reserve districts 
(compiled from statistics gathered by the 
F. W. Dodge Co.) an to $311,688,517 
in June, as compared with $323,044,164 in May 
and $207,985,005 in June, 1921. In four of 
these seven districts there was some decline in 
the value of contracts let, but June contracts 
for district No. 7 (Chicago) totaled more than 
in any month since October, 1919; while figures 
for district No. 3 (Philadelphia) were the 
largest since April, 1920. Residential building 
reached a new high level during June, and con- 
tracts awarded for such purposes in seven 
Federal reserve districts aggregated $128,- 
632,327, which was 86 per cent greater than in 
June, 1921, 218 per cent greater than in June, 
1920, and 34 per cent greater than in June, 
1919. Construction of houses and apartments 
is now proceeding at a rate which is con- 
siderably higher than is necessary to care for 
the estimated annual growth in population. 
However, as a result of the accumulated short- 
age of the war years, the present rate would 
have to be maintained several years before 
housing accommodations could be restored to 
as high a level as that existing in 1914. Sta- 
tistics of number and value of building per- 
mits issued in 166 cities are published on 
page 985. 

istrict No. 1 (Boston) reports that buildin 
continued to be very active during July, an 
that the total volume of construction under 
way in New England is larger than for several 
years. The cost of construction is slowly 
rising, as a result of increased costs for labor 
and materials. Higher building costs are also 
reported from district No. 3 (Philadelphia), 
but they have not as yet resulted in any notice- 
able curbing of activity. District No. 4 
(Cleveland) reports an unprecedented volume 
of suburban bee building. A number of 
large business structures are under way in 
Pittsburgh and Columbus. Building opera- 
tions in district No. 8 (St. Louis) have been 
somewhat retarded by delayed deliveries of 
materials. A shortage of skilled workers in 
building crafts is reported from many sections 
of the country. 
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EMPLOYMENT. 


Employment conditions continued to im- 
rove during June and the first two weeks of 
uly, despite a considerable amount of volun- 

tary unemployment due to strikes in the coal, 
railroad, and textile industries. The supply 
of agricultural labor seems about sufficient to 
meet the demand for the country as a whole, but 
a scarcity has developed in certain sections. 
There has also been a shortage of skilled or 
semiskilled workers in the building trades, 
railroad equipment plants, machine and tool 
factories, textile mills, and lumber plants. 

District No. 1 (Boston) reports that the de- 
mand for men in the metal-working industry 
is very large and that the supply of dependable 
farm labor is totally inadequate to meet current 
needs. There has been some decline in the call 
for men skilled in the building trades, and a 
surplus of carpenters, painters, and paper 
hangers is reported from Springfield. Reports 
from district No. 2 (New York) indicate a 
growing scarcity of unskilled workers, whereas 
there are still more applicants than vacant posi- 
tions in the clerical and skilled manual occupa- 
tions. The New York State Department of 
Labor reports that employment in factories 
throughout the State increased 2 per cent, and 
that average wage payments also continued to 
increase. The most important increase in 
employment was noted at railroad equipment 
factories and repair shops. The New York 
Merchants Association estimate the number 
of unemployed in New York City during June 
at about 295,000, a decline of 14 per cent 
since October, 1921. In district No. 3 (Phila- 
delphia) the Pennsylvania State Department 
of Labor estimates that 82,400 persons were 
unemployed on July 15 in the cities of Altoona, 
Harrisburg, Johnstown, Philadelphia, Scran- 
ton, and Williamsport, a decrease of 20.8 per 
cent from the total on June 15. Labor short- 
ages are reported in the steel, building, and 
textile industries. 

District No. 5 (Richmond) reports that tex- 
tile mills, lumber plants, tobacco factories, and 
furniture factories are employing approxi- 
mately their average number of workers, while 
there is a shortage of labor in certain of the 
building trades. The number of em loyed has 
increased in all the leading cities of district No. 
6 (Atlanta). There has been a substantial in- 
crease in employment at Alabama and Tennes- 
see coal mines, while operations of Mississippi 
lumber mills are deterred by a shortage of labor. 





Reports from 173 firms in district No. 7 (Chi- 
cago) show that there was an increase of 6.1 per 
cent in-the number employed during June, 
while the average pay per worker increased 2.5 
percent. The largest gain in employment was 
reported by railway repair shops, while the 
most marked decline occurred at box and con- 
tainer factories. Some difficulty is being ex- 
eee in obtaining a sufficient number of 

ricklayers and plasterers. District No. 8 (St. 
Louis) reports a scarcity of both skilled and 
unskilled workers in the steel and building in- 
dustries, but states that there has been a satis- 
factory supply of farm laborers at the same 
wage rates as prevailed last year. A strong 
demand is reported from district No. 9 (Minne- 
apolis) for plasterers, plumbers, and electri- 
cians and for permanent farm labor. 

A survey of 311 industrial plants in district 
No. 10 (Kansas City) on July 1 shows that 
there was very little change in the number em- 
ployed from that on June 1. The unemployed 
in the cities have been absorbed by the harvest 
and threshing demand of rural districts. Dis- 
trict No. 11 (Dallas) reports increased employ- 
ment of metal miners, as a result of the reop- 
ening of several mines in Arizona and New 
Mexico. District No. 12 (San Francisco) states 
that the number of men on the pay rolls of 40 
manufacturing firms in Los Angeles, Portland, 
San Francisco, and Seattle was 43,410 on June 
30, an increase of 1.6 per cent as compared with 
figures for May 31. An improvement is noted 
in the demand for both skilled and unskilled 
workers in the agricultural, lumber, and build- 
ing industries. 


WHOLESALE TRADE, 


PERCENTAGE OF INCREASE (OR DECREASE) IN Net SALEs 
In JuNE, 1922, as COMPARED WITH THE PRECEDING 
Monts (May, 1922). 


{Minus sign (—) denotes decrease.] 




















| nf 

| Groceries. | Dry goods. | Hardware ry 

District. | he 5 ey +? = = m 
Per | NUM) per | NUM! per | NUM! Per | = 
sk | RB) cat, RES cet. | RO con. | Ba 

| 

No. 2 4.1| 42) 21 s|-46| m| 36 10 
eS ee 9.2 ae ae Oe ee | eee Ree 
ey ees 1.8; 25| 48 13| 08 ENR eit 
No. 5 0.7 44/ 9.5; 16| —4.0 18 | —2.8 19 
No. 6....... -1.3 4/-46| 2/| —41 21 | —9.4 8 
| = spe 15.2 40 6.8 12 1.5 21 | —3.1 10 
No. 9....... 18.2 42| 14.0 2} 8&1 li |—11.6 5 
No. 10...... 9.4| 12| 16.0 6 6.0 | Seren: Cae 
No. ll.....- 3.1| 12| —28 12 | -1.8 Seem RN AReS 
No. 12 10.9) 30) 1.5 16, 7.8) 21| 07 16 


| 














920 


FEDERAL RESERVE BULLETIN, 


AvaGustT, 1922. 








PERCENTAGE OF INCREASE (OR DECREASE) IN Net SALES 
IN JUNE, 1922, As COMPARED WITH THE SAME MONTH 
Last YEAR (JUNE, 1921). 
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Improvement in sales of wholesale groceries 
occurred during June in every reporting dis- 
trict with the exception of district No. 6 (At- 
lanta), where there was a slight decline as 
compared to the May figures. Some of this 
increase is attributed by district No. 3 (Phila- 
delphia) to the active demand for sugar for 
preserving and canning. There has also been 
a substantial rise in the price of this staple. 
An encouraging feature of the June returns is 
the increase over last June reported in every 
district. This is the first time since 1920 for 
some districts that sales have been larger than 
in the corresponding month of the previous 
year. This, too,may be attributed to the better 
demand for sugar and, according to district No. 
2 (New York), to the higher level of prices. 

Dry goods sales also improved in June, ex- 
cept in districts No. 6 (Atlanta) and No. 11 
(Dallas), whereas in comparison with figures for 
last June increases and decreases were evenl 
divided among the reporting districts, wih 
the size of the changes heavier in case of the 
declines. Hardware sales receded or improved 
only slightly in most sections of the country. 
Districts No. 9 (Minneapolis), No. 10 (Kansas 
City), and No. 12 (San Francisco), however, 
report substantial improvement in June sales 
over those for May. District No. 3 (Phila- 
delphia) attributes the falling off in June sales 
to the coal strike and states that dull business 
in July is also reported. Credit is generally 
pren to the present building boom for the 
arger volume of hardware sales this June as 
compared with June, 1921, which is found in 
all districts except No. 5 (Richmond) and No. 
6 (Atlanta). 

Wholesale business in boots and shoes de- 
clined ges une in four out of the six reporting 
districts. This falling off in sales is said to besea- 
sonal by district No. 6 (Atlanta), as the booking 
of fall orders has not yet begun. Sales are also 
smaller than they were last June in every dis- 





trict except No. 7 (Chicago), where there was 
an increase of 17 per cent, which, however, 
was the first gain in this item since January 
and is attributed to improvement among the 
larger stores. Drug sales show slight and vary- 
ing changes among the reporting districts, 
ranging from an increase of 5.6 per cent for 
five stores in district No. 10 (Kansas City) to 
a decrease of 5.5 per cent for 15 stores in dis- 
trict No. 3 (Philadelphia). They are larger 
than they were last June in all districts except 
No. 5 (Richmond), No. 10 (Kansas City), and 
No. 11 (Dallas). Furniture sales increased 12 

er cent for 14 stores in district No. 12 (San 

rancisco) and slightly in district No. 5 (Rich- 
mond), but fell off in No. 6 (Atlanta), No. 10 
(Kansas City), and No. 11 (Dallas). A sub- 
stantial improvement as compared with June, 
1921, is noted for all reporting districts. Farm 
implements are in much better demand than 
a ago, but June sales were materially 
below those of May. 


RETAIL TRADE. 


Distribution at retail continued in large 
volume during June, but was on a smaller scale 
than in May. The decrease under last June’s 
sales was due — to unfavorable weather, 
but particularly to the coal and railroad strikes. 
Vacation needs have been a factor in the 
purchasing for the month, and the increases in 
residential building have been reflected in the 
buying of house furnishings. In agricultural 
districts the excellent crop prospects have 
increased the purchasing power of the farmers 
during the past few months. 

Reports from 464 department stores in the 
United States indicate a decrease of 1.3 per 
cent in the dollar value of sales as compared 
with a year ago. Reference to the table on 
page 987 shows trade in district No. 7 (Chicago) 
to have registered the most important increase, 
3.9 per cent, while the trade of district No. 11 
(Dallas) suffered a decrease of 10.2 per cent. 
The selling value of stocks on hand at the end 
of June throughout the United States was 1.4 
per cent less than on the same date a year ago 
and 5.3 per cent less than at the end of May, 
1922. e rate of turnover has improved in 
spite of the decreased sales, as the ratio of 
stocks to sales is 405.1 as compared with 426.8 
for last month. The increasing ratio of out- 
standing orders to purchases for 1921 reflects 
the continued placing of fall orders. 


PRICES. 


The Federal Reserve Board index number of 
wholesale prices for June stood at 162. This 
is 4 points higher than the index for May, and 
represents an increase of 2.5 per cent. 
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Cotton, cattle, lumber, pig iron, coke, and 
coal show a marked rise in price. Slight 
increases have also taken place in hides, 
leather, tobacco, cemenf, silk, and yarns. 
Prices of grains have dropped decidedly, while 
nonferrous metals have remained unchanged. 

The Bureau of Labor Statistics index rose in 
June to 150, an increase of 2 points. The 
largest gains among groups of commodities 
are fuel and lighting (9 points) and building 
materials (7 points). Foods, cloths and cloth- 
ing, and metals also increased. Farm products 
fell 1 point, while chemicals and house furnish- 
ing goods did not change. 


FOREIGN TRADE. 


The official returns for June disclose a sub- 
stantial gain over the preceding month in the 
value of exports, while a somewhat smaller 
increase is reported for imports. Specifically, 
exports rose from $308,000,000 in May to 
$334,000,000 in June, and for the same months 
imports increased from $253,000,000 to 
$260,000,000. The excess of exports over 
imports for June amounted, therefore, to 
$74,000,000, which is larger than the export 
balance in any previous month since last 
October, with the exception of April, when the 
balance was approximately $100,000,000. In 
the fiscal year ending with June, exports were 
valued at $3,770,000,000, as compared with 
$6,517,000,000 in the previous fiscal year. 
This reduction by nearly 50 per cent in the 
value of our export trade is partly accounted 
for by the lower price level prevailing in 
1921-22. There has nevertheless been a 
material shrinkage in the volume of our 
overseas trade. Imports have also diminished 
in value, the total for the fiscal year just closed 
being $2,608,000,000 as against $3,654,000,000 
in 1920-21. 


Fiduciary Powers Granted to National Banks. 


During the month of July the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

Trustee 


. Executor. 

. Administrator. 

Registrar of stocks and bonds. 

Guardian of estates. 

Assignee. 

Receiver. 

. Committee of estates of lunatics. 

- Inany other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the bank is located. 


ONS OUR Pop 





The numerals opposite the name of each bank indicate 
ee power or powers it is authorized to exercise, as given 
ow: 




















Dis- Powers 
Place. we Name of bank. granted 
0. 
Larchmont, N.Y... 2 | Larchmont National Bank) 1 to 9. 
New York,N.Y....| 2) Lincoln National Bank....| 1 to 9. 
Riverton, N.J...... 3 a National | 1to9 
ank. 
Philade!phia, Pa. . . 3 | Southwestern National | 1 to8, 
ank. 
Stroudsburg, Pa.... 3 Ss National | 1to9. 
ank. 
Lexington, Ky..... 4| Phoenix National Bank | 1 to 9. 
& Trust Co. | 
Raleigh, N.C....... 5 | Citizens National Bank...! 1 to 9. 
Aurora, Ill. ........ 7 | Merchants National Bank-.| 1 to 9. 
ec eae | eee 7 | Second National Bank....| 1 to 9. 
Washington, Iowa. . 7 ha ~ sea National | 5to8. 
: ank. 
Cor: a, 8 | First National Bank...... 1 to 9. 
Columbia, Ky...... eee eee 1 to 3, 5 to 8 
Sedalia, Mo......... 8 | Third National Bank. ....| 1 to 3, 5 to7. 
Bismarck, N. Dak 9 | First National Bank...... | Land 9 
Durango, Colo...... 10 | Burns National Bank.....| 1 to7. 
Okanogan, W 12 | First National Bank...... 1 to 9. 
Rosalia, Wash...... 12 | Whitman County National} 1 to 9. 
Bank. | 





State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal Reserve System during the month ending July 31, 
1922, on which date 1,655 State institutions were members 
of the system: 











| | 
| | Total 
Capital. | Surplus. “resources. 
District No. 8. 
Hightstown Trust Co., Hightstown, N.J.| $100,000 | $16,000 $319, 853 
District No. 6. 
Planters Bank, Carlton, Ga............. 25, 000 3,000' 92,732 
Farmers Bank of Crawford, Crawford, 
Sei ad pardaincn wih del the wie ead witusnes 00, 000 50,000 544,317 
Bank of Locust Grove, Locust Grove, 
ecakctepetDatidiediaseutietAgeeende , 000 5,000 129, 722 





Consolidation and change of name.—The First State Savings Bank, 
Evart, Mich., a member bank, and the Evart Savings Bank of Evart, 
& nonmember bank, have consolidated under the name of Evart State 
Bank, which continues membership. 

Converted into national banks.—Northwestern State Bank, Bellingham, 
Wash.; First State Bank, Garfield, Wash.; Citizens Bank, Emporia, Va. 

Insolvent.—Stockmens State Bank, wy may ey 

Withdrawals.—Midwest Reserve Trust Co., City, Mo.; Battery 
Park Bank, Asheville, N.C. 

Change of name.—Jenkintown Trust Co., Jenkintown, Pa., to Jenkin- 
town Bank & Trust Co.; Old Dominion Trust Co., Richmond, Va., 
to State & City Bank & Trust Co. 


Commercial Failures Reported. 


A further narrowing of the margin of increase in number 
of failures over those of last year has recently been wit- 
nessed, the 1,205 defaults reported to R. G. Dun & Co. . 
during three weeks of July comparing with a total of 985 
for the corresponding period of 1921. The returns for 
June, the latest month for which complete statistics are 
available, disclose 1,740 commercial insolvencies in the 
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United States for $38,242,450 of liabilities. The number 
of June failures is less than that of all months since last 
October, though being considerably in excess of the 1,320 
defaults of June, last year, and the indebtedness is the 
smallest of all months back to last September. In June, 
1921, the liabilities aggregated $34,639,375. Separated 
according to Federal reserve districts, the June statement 
reveals numerical increases, as compared with last year’s 
returns, in all districts except the third district, while the 
indebtedness is larger in the first, second, fifth, seventh, 
ninth, and twelfth districts. 


Famures Durine JUNE. 

















Number. Liabilities, 

District. ———— —________— 

1922 1921 1922 1921 
ES TELA EAD 150| 136 | $4,888,902 | $2,546,879 
| EEE Te 273 232 | 7,642,247 4,736,685 
eager Seneca ete 57 71 | 1,573,360 1,939, 408 
i ckctivnnsunicutiunetasts 136|  98| 3,521,377) 4,744,487 
DEE dev condeuenestncntbiced 137 82 | 2,183,739 1,478, 512 
Sk bck nn nhs eit atl 147; 130| 2,041,013) 3,522,511 
Pe nicesvescu¢avasseende 230 140 6,369,831 4,476,283 
ic idacabaduniintnaireaasralih 125| 102 1,525,233 1,974,278 
ES oo otencs ses semndeeart 79| 81) 1,307,894 454, 553 
ESR IR 86 73 2,149,987 4,764,647 
ERR Ra aie 1144| 105 2,481,679 2,588, 787 
Sek awhs scveitanced 206 120 2,557,188 | 1, 412,345 
hae es MERE | 1,320 38,242,450 34,639,375 





New Naticnal Bank Charters. 


The Comptroller of the Currency reports the followin 
increases and reductions in the number and — Oo 
national banks during the period from June 24 to July 28, 
1922, inclusive: 





| Num- | Amount 
ber of of 
| banks, | capital. 


ae 























New charters issued...............-00.-0++- ceeeeeeel 15 | $1,210, 000 
ee eee ae ree | 0 | 0 
Increases of capital approved....................--. 46 6, 534, 850 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital. ..... 61 | 7,744,850 
SS EET Se aE ee 19 | 2,825,000 
SNES i, gaicnics<s0Ssacurethehen eoesseeu 3 | 2,065,000 
Total liquidations and reductions of capital 22 4, 890,000 
Consolidations of national banks under act of Nov. | . 
EAE ca Stee de eegan ss kasta> gh andebvng sy 3 | 11,025,000 
A te increased capital for period. .............|.....--- 7, 744, 850 
uction of capital owing to liquidations, ete.....|)........ , 890, 
SINS, cidnns Sueickes Kas neon Sekbusn vartbenséaee 2, 854, 850 











1 Includes 1 reduction in capital aggregating $2,000,000 incident to con- 
solidation under act of Nov. 7, 1918. 


Acceptances to 100 Per Cent. 


Since the issuance of the July Bu.ettn the following 
banks have been authorized by the Federal Reserve 
Board to accept drafts and bills of exchange up to 100 per 
cent of their capital and surplus: 

Republic National Bank, Dallas, Tex. 

Central National Bank, Richmond; Va. 


Chattanooga Discontinued as Reserve City. 


Effective August 1, the designation of Chattanooga as a 
reserve city has been terminated. 





INTERNATIONAL PRICE INDEXES. 
The French Index Number. 


The fourth in the series of wholesale price 
indexes, being constructed by the Federal Re- 
serve Board for purposes of international com- 

arison, traces the course of prices in France 
rom January, 1920, up to the present time. 
The indexes previously published in this series, 
those for the United States, Great Britain, and 
Canada, include 1919, but the industrial dis- 
organization which prevailed in France in that 

ear made it impractical to compute the French 
index before the beginning of 1920.’ 

The purpose of this series of index numbers 
is to provide a more accurate means of com- 
paring changes in the level of wholesale prices 
on an international basis, by constructing 
price indexes for several different countries ac- 
cording to a uniform plan, thus eliminating 
any variations in the series which might be 
due to differences in construction. The method 
which has been used in the construction of the 
Federal Reserve Board’s price indexes has been 
explained in previous issues of the BULLETIN.’ 
Each index in this series is a weighted arith- 
metic average of from 90 to 100 price quota- 
tions for about 70 commodities. The weights 
represent the quantity of production and trade 
for each commodity in 1913 in the country to 
which the index applies; for example, the in- 
dexes of ‘goods imported” represent the rela- 
tionship of the quantity of goods imported in 
1913 at their prices in that year to the same 
quantity of goods at their prices in 1920 and the 
succeeding years. When this method of weight- 
ing was chosen it was recognized that important 
changes had occurred in the quantity of pro- 
duction and trade since 1913, but it was felt 
that the situation in that year was more nearly 
typical of the normal industrial life of the 
countries concerned than in any year since 
that time. Another and very important reason 
for using the 1913 figures as weights is that 
complete production figures are not available 
for any postwar year. 

The “All commodities indexes” represent 
the successive values of “goods produced” plus 
“goods imported.” Six group indexes are 
regularly published for each country, giving 
— variations for (1) raw materials, (2) pro- 

ucers’“goods, (3) consumers’ goods, (4) goods 
imported, (5) goods produced, and (6) goods 
exported. The weights for each one of these 
groups have been checked, wherever possible, 





1 Prepared under the direction of F. M. Williams, of the Division of 
Anal and Research, with the assistance of R. P. Cornwall. 

2 See FEDERAL RESERVE BULLETIN, Mays 1920; June, 1920; June, 1921; 
February, 1922; May, 1922; and July, 1922. 
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by multiplying the given quantity figure by 
the 1913 commodity price and comparing the 
result with pre-war value‘figures obtained from 
other sources, and, if necessary, revising the 
renga 3 figure. In certain cases the weights 
or semifinished goods have been increased for 
the purpose of giving representation to highly 
manufactured products for which price quo- 
tations are not available. In weighting hay 
and certain other agricultural products (in the 
case of the French index these include live 
stock, meat, and potatoes) estimates of the 
amounts leaving the farms, rather than the 
actual production figures, have been used as 
weights. 


THE CONSTRUCTION OF THE FRENCH INDEX. 


In the case of France, the weighting of a 
wholesale price index with 1913 production 
and trade Fem is especially open to question. 
The change wrought as the war in French in- 
dustrial life was greater than that which oc- 
curred in the United States, England, or 
Canada. On that account allowances have been 
made to include the production, imports, and 
exports of Alsace-Lorraine in the case of raw 
cotton, cotton manufactures, iron ore, iron and 
soft steel products, potash, and coal. On the 
other hand, the omission of flax from the import 
group, woolen yarn from the “goods produced” 
group, and wheat and wheat flour from the 
— exported” group testify to the changes 
which have taken place in the business life of 
France itself in the last eight years. The only 
other deviation from the 1913 figures occurs in 
the weirhts for linen yarn, which have been 
reduced by two-thirds in the “‘goods produced’? 
and “goods exported” groups. is change 
seemed advisable because of the fact that 
France is still to a great extent’ cut off from her 
normal supply of Russian flax and because 
many of the inen yarn producers in the Lille 
district have not yet returned to their pre-war 
productive capacity. 

The Federal Reserve Board French index 
number is made up of 39 raw materials price 

uotations, 36 price quotations of producers’ 
semifinished) goods, and§23 price quotations 
for consumers’ (finished) 'goods. The mecha- 
nism of price reporting was not so well developed 
in France in 1914 as in the United States and 
England, and the reporting services which did 
exist at that time were badly disrupted by war, 
so that the task of collecting prices for France 
has been a particularly dificult one. The 





board is indebted to the Bulletin de la Statis- 
tique Générale for certain price quotations for. 
1920 whiich appeared in its January, 1921, 
issue and which are not available elsewhere. 
All the quotations used in the index (with two 
exceptions) have been obtained from pub- 
lished sources. The broad-silk quotations 
(those for tafeta and mousseline) are furnished 
by a private firm in Lyon, through the cour- 
tesy of the American consul in that city. The 
most conspicuous omissions from the index, 
aside from those mentioned above, are shoes, 
woolen cloth, and linen cloth. It has been 
impossible to obtain regular quotations for 
these commodities either before or since the 
war. 

Practically all of the production figures used in 
weighting the French index have been obtained 
from three publications of the French Govern- 
ment, the Laaite Statistique de la France, 
the Statistique Agricole Annuelle de la France, 
and the Rapport Général sur 1|’Industrie 
Francaise; sa dituation, son Avenir, published 
by the French Ministry of Commerce in 1919. 
Production figures for finished and _ semi- 
finished manufactured products have in most 
cases been obtained from the last-named 
volume. French statisticians have criticized 
the figures of the Rapport Général as being 
incomplete, but the fact remains that they fur- 
nish the best information obtainable in regard 
to French production in many lines. The pro- 
duction figures for butter and cheese are esti- 
mates based on the number of milch cows in 
France, since there has been no census of dairy 
products in France since 1892. 

The import and export weights represent the 
“general trade” of France (minus the transit 
trade when that item is of any importance). 
This method was used in making up the import 
and export weights in order to include the re- 
export trade and yet to eliminate goods which 
are shipped through France without actually 
entering into French trade. The following 
tables list the price quotations which make up 
the various groups of the French index. The 
least satisfactory is the export group, for the 
reason that French export trade is so largely 
made up of highly manufactured commodities 
that do not lend themselves readily to price 
comparisons over a period of years. In 1913 
the value of the commodities included in the 
export index totaled only 33 per cent of” 
total French exports in that year, as com- 
pared with 62 per cent in the case of the 
import index. 
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A. GOODS PRODUCED. 























| 
| Weight 
Commodity. Grade. Unit. | Market. Source. |  (000’s 
| | omitted). 
at ee SE) RET Sk Ee Io OE OR ERS eS | Oe 
I. Raw materials. | | 
WR. 5 ovi cess RNS. ici 8orccnseasenexes | 100 kilos.....| Chartres........... Bulletin | des Halles, Bourses et 70, 000 
a a 
355 See Foe OE Eee Sea oe ee rere ae PE PPEEe ee eee E Bis chan dinccschaccuetesews 12, 700 
Oats  sitehee es cuir | Gray..... =, iit ocean ale ica hah women | an » a Poe | inoue - ee EE eee Sackhe canner eae rayedn | 51, 800 
OS Eee | eee, COP QUINONE... oor. e es ecceeslecasd eee eer: ee ae SS! BM ii casctucosoet Veabeapenider ys 10, 400 
ee a, SRR ere eer ee ee cae Oe MEPS Pee re err Por rere: Tee 
Sere Live, third quality............ssee.e0% SERA .c..-6. | La Villette......../..... MGS ctutnace vixs cobveneesekinns< 1, 171, 000 
aaa ee ba odo | “SH Aer: RRO eatery Tae Y SRP ace Didds tov see Reute Pb che Nevcuecancdadiok» iGtenvones , 000 
EER ST SES eR ne eee Ete. Ee -+| pa ad | SEE: NEDSS ER Sa ee Here 917,000 
RR ere 2 | Cattle, 110-119 d. k.; cow, 59d. k. and | 50 kilos......) Halle aux Cuirs, | Marcel Delamaire................... ¢ 
under. | Paris. 
ee 5 RR UO By ws on gunsin cs svunensen thes gh AO...... ee ee Sere GO, 2c corececcecicvscesscsccseces 240 
DOs cesevccudad | Fores SORE Re Piece........ loeoee WD. aso ceedsceu | salcual Dow sain scecassngeecseseseceesess 1,030 
nv adatieuwaaehas Raw, pee (extraand first grade), | 1 kilo........| Lyon.............. Bulletin des Halles, Bourses et | 647 
11-13, 1 | | Marchés. 
ewe na Piette db eneeasy ee ee a eee LS osall Sei hipanads iaveveveoutesdevaca> 22,000 
(OEE TEES | First quality.........0.....-..seee200s | 520 kilos..... | Montrouge........|..... RRS EIN ee 5, 300 
Iron ore........-..- | ROOT. kccenccccsssncersscccuscessseses | Metric ton...; At mine........... | La Metallurgie..............0202+0+ 43, 000 
Stiiccss smug wane ce | Semibituminous, run of mine, 30-35...|..... eee S Nord and Pas de | L’Usine, La Metallurgie............. 
Calais districts. 44, 700 
Piidschasssate | Bituminous, run of mine, 30-35.......- bi taal ee ee Pincdvamcecbicccad NG 5s damn acapascues dbadehebant 
|, Sree ak ac ait ic'n a cin vobindieeo pice weed | IEE FO , ERE Oy Oe cia unehu dwonsedcactecschiwows 4,000 
eee Bae Le | oS pee ee eee Mourthe-et-Moselie La Metallurgie..................-... 9,000 
Re ccchntneesce iL. eae | 100 kilos..... ‘La Place de Paris... L’Economiste Frangais 679 
| | ee UD Win asc casocessnspashscclecsad ee Di vies ks anaes tiikaee "RN Sere 300 
Aluminum......... | 98-99 per cent, in ingots of 3 kilos or |..... Diclnsanvisetsd iwi no bd odiel cake Mahe cbeuxcudhsbaaees on0suswee 135 
more. 
See | Oak, ordinary up to 0.29 in width and | Cubic meter.) Nancy............ La Technique Moderne.............. 
up to 8 meters long. | 7, 900 
Siasstawevnens Poplar planks, all sizes................|..... ey eee ee ees Ene igen ss b5ss caadeenesvileesahcase 
II. Producers’ goods. 
eT re Se eee re yer ee 100 kilos... “| UD 00a 00s ks oes des Halles, Bourses et 9, 300 
Cotton yarns....... American cotton, warp, 28 bobin..... 1 kilo... ... ..| rere LV’ Industrie Seer errr 295. 000 
Ee a American cotton, warp, divided, No. 20) co id ere | SPP ee fee) Ca ere eee ’ 
Silk yarns.......... IRs isc y Salen Ave ctrnssek Vetaes Pediat Ms ess cen dcaan Ballet” des Halles, Bourses et 625 
are 
Linen yarn......... BUD. BE, WH; Wises. cccinsccesecdseced By: OE cides skxscenemagen Dabedbs ctcenashnhenenyndsveduet 1, 500 
| ilos 
Leather ............ IN. oY 8c ois ences sdeansees 23° Se rom. patch metinadat ka wr ~ a0 des Industries aux Cuirs. . “i 45, 800 
|, See POONA MENU 6 5 ipo b sccepsssecnvane eee LD Pe eee See ree : 
Iron ‘and soft steel | Beams, ordinary I and P. N........../..... wsiots La Place de Paris..| La Meialiurgie siatthin Ves er sUAbsotacwt 
roducts. } 
sphere NOME isi cselnerccaseaeis baste 0..0.-+-|- 20+ 0ssee-eeeeeees|eeeesGOrecersercseceterereessesererees 73, 800 
Bs iicascasrouesl ay Dida biiniteds>xighchsanteananaxwae EE do.......]..... EEA, ar idgds cthsbarys+ stp xebaceipand 
SEAS Seay elite aia Se ae: ES Bees Wsiwetdeichat trees | ES ey ey 
Hard steel.........-. open tg eres ae! PR ESE | ER ss 8 Ray We Ee Se pe ees a 8, 400 
_ eer 0.25 m/m., 510 by 710 m., 112 sheets to | Case of 82) Paris..............|..... ies epsc<s Aan Sota anak eeeeees 463 
a case. kilos. 
Cope products. ..} Copper wire, red, 9-10 and over....... 100 kilos.....|..... OP TOT Pe isbn ics Rasvcdesins chess ccesses 1,090 
_ ___ a ae Window, 3d ates hie Bie Case.........| Syndicat des Ne- | La Technique Moderne............. 390 
‘gociants des 
verres & vitres. 
DL SEs seischuses Domestic, Ist quality................. | PO CROW 1 PO cs.scraccishiviais Nis Minions cack swicend sé nt Meee es 475 
| sand. 
DE os Saiionsw cen Portland, 34 quality... ......sevcsse0s | Metric ton...)..... pe ees NE Ae SCARS LINE ee Rete ON es 1,930 
EE ee White, for printing, 48-55 gr. and over.| 100 kilos.....|..... __ eee gc i Nae dna scsucsesttavenes 7, 000 
Sulphate of am- | 20-21 percent......................-.- BRR | ee La Terhnique Moderne.............. 750 
monia. 
Sulphuric acid. .... Nass os «snk ewngse~cbeesssent Stay Ne ey do... piscabriind in dets ibedn dks Sxekss obs dcayss 11, 600 
Tartaric acid....... First, white, cry staliized, powdered, | 5 CR seen Aaa URE Mie to dsbekash lcd vecdeaesdswed 8, 580 
or granulated. } 
Muriate of potash. .| 50 to 60 per os of potash (Alsace)....| 100 kilos.....|..... eee eres pgit MR SAAs ieee st eavemienehaene cise 1, 500 
| Ree SW gin asascdvecéccdvocs snc Hectoliter...|..... Rls where cuts lss oid PR ie been bynsscdenyanekse ses ieaeg 3,000 
Turpentine died ett dele Cha akiweliien sR aedw wale 100 kilos... .. — Syndi- |..... Eee ee Ae ee ea ee 250 
cale des Cou- 
| leurs et Vernis. 
Glycerine. ......... i hiknccicegs sige wenn Lise do.......| Marseille..........}..... ct i Sacns <eAgeneds heR Peake 200 
LO es SESE dty Oy kak dSebiaes b0custertoe Beret OS fe Pee MG es irae veceks owt _ RRR ET Sem 4,000 
Peanut oil.......... I nc dndennckccses>ueasvacetcene eS Be _ Eee Aes Mb aes ncavaveeeveghaisicchueched } ’ 
III. Consumers’ 
goods 
Wheat flour........ ous... cent t EVE W OER Meo eaes ve aeacikoane 100 kilos... . _— REP ree La Reforme Economique............ 64,910 
| ERY ON ere eee webinieibie ee eee kom utc As'cieie = Gil Bulletin de la Statistique Générale. . 9,700 
ikon vekew cut anaes: | | Rei acess va I Centrales, a Halles, Bourses et 619, 000 
| are 
ee 3 + syed ORE ee Oe on ye ee ee lowieed Rises steie a inccgeleaen MO adinadds beds dpstesnnttrectess 96, 000 
Pork  emmmmmnee Pith saw basta tee shee <ccos he Sivae a ee oe ey Arne MUNK a hdeg edad s aonegncesktaaes 486 , 000 
ee “| Normaniy Oa Ce ee ee me OE ep rE = blebs bswchadpedateceriide sueae 154, 000 
oo ae Ss Camembert, Normaady............--. | 100 cheeses. .|..... RIES OFS ES EI Se eee 800 
Margarine. ......... POND con chs cased vostapenes chedenontods | 100 kilos.....| Marseille.......... La ae Economique............ 265 
a ee COE isa ass xs civ ntrececasae’ | 100 kilos.....| Halles Centrales, | Bulletin des Halles. Bourses et 68, 000 
: Paris. Marchés 
| ee A SNE nc diincegecsanwecwems 1 hectoliter..| Beziers............]..... ak idedies dal ceReusucvsbequdel 44,000 
_ BLS nab waswiae' ) EON, CEONN MONO. 6555. .2 6. cc ccincacs 100 kilos..... MPO 6 5. oe cevedhcunnd aha eves ye nnackonc cas eecads 3,600 
ch “nespcongumiion Rentoros 3-4, 30-30, sgehananen SAO. meter......| Epinal............ L’Industrie Textile. ................ 2, 400, 000 
Broad silk..........| Mousseline, good quality, plain color../ 1 meter... .. BPO, cckbiccccarick Private ie mee ad, (Re AIRS 48, 000 
__ SE | Taffeta, all "silk, Cn RE reese Misia <enbsxeSe Missaive onus pels 300 ResSraab teUGCadbsacsie< Sanh beans } ? 
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B. GOODS IMPORTED. 





















































Weight 
Commodity. Grade. Unit. Market. Source. (000’s 
omitted) 
I. Raw materials. | | ’ 
|. Se Ey os antcadcns cadecetaeareeee 100 kilos.....| Marseille.......... L’ Economiste Frangais............. 20, 800 
Ws cenccondasccss WB ds cokbithandadcctcencse ans Miiia<ad | Bordeaux......... at ~~ Halles, Bourses et | 6, 150 
arch 
Cotton, raw........ Ras viintcsccnndvetsdaadnencewe 50 kilos... .. i : | ar L’ Economiste Frangais............. 8, 330 
Wool, raw......... Buenos Aires, grease..............-.-. eee leekas | ee ha MN Aivaastnecdackigtecagntaunts | 3, 300 
Silk, raw........... Japanese filature 1}, 18-15.............|..--- _ ee Bsc cncdunaivectiaved , Nekwnvedichdeeeetnesacadaia } 6. 800 
Pe saend ane Canton, best, 7-11, ert __* | operetta Se lea | RGN: Clee Spann Galeria tere! } , 
Oil seeds........... a onneges Coromandel. .............--. 100 kilos.....| Marseille. ......... ine des Halles, Bourses et 3,700 
arc 
L’Index des Industries aux Cuirs.. 3, 200 
-| L’Economiste Frangais.............- 100 
SPE ae Ce RR Rng Fi: TOT 970 
Se eee ee ts | OE eh a ea 803 
_ ae ee: do a ee ee ine tie ss debaidaeks codndaasad 380 
ae <kcidaswnne — run of mine, bituminous, Metric ton...| By rail at frontier.! L’ Usine, La Metallurgie............. | 
30, 000 
ey German Ruhr, coking coal, 8-25.....-)....- Bien csclessds Se ee rs dnncacttGtusedsnscdesaqgznen 
OR ccivdectibancd PE PIN oki nic coeensuacoksuahdens | Lea * SRE S00 Wi sitactecas PE LR IR AER 3,078 
IT, Producers’ goods j | 
Linseed oil......... ie Mab atekn dbounbaddatces i nieavesaeees 100 kilos..... Chambre Syndi- La Technique Moderne............. 1, 200 
cale des Cou- 
leurs et Vernis. 
eee erry ee iiss ik 6 555s antes Jewees Miiicsss Marseille.......... ee des Halles, Bourses et 261 
Marchés. 
a ee British Indian. ..................00+- Te Se eer ey Se adits eira hb altaial 1, 330 
re er rere rr oo er eRe eer La Technique Moderne me 16, 900 
BOND oc ccivcnces | 0.25 m/m, gk, ) ee a RE | Om Ss le ' Sees BA. Ts sin na cdcdn bad wens 418 
0s. 
ner | Box calf, black, plain, grade B........ Pe eee re L’ Index des Industries aux Cuirs. . 46.000 
5 are Kid, black, first chek RR ORO Si4- GOs a-clavece Ws ceaeks <cccbemaee EEN VEE FS MEO ”» 
Gasoline. .......... PI i ahh ab Ge avons cewchadonetcoum 1 hectoliter.. ..... __ ee ; —- des Halles, Bourses et 2, 600 
ar 
PR CE ina ck cl onecnccccicsnncnnnaccasccnknaduecizeeen 100 kilos. ....'..... iiiadesxcudton La Technique Ee eee 3, 240 
III. Consumers 
goods. ° 
ee Santos, good average. ...............-- 50 kilos... ... — ERTS Fee | L’Economiste Frangais ............. 3, 600 
Pcnccccanccnctl ee rae Aaa a RS “aE, SN PERE ee rae 683 
| ne Sy Mince cs cicctcevisacunse 100 kilos..... iiailes Centrales, Bulletin des Halles, Bourses et 240 
Paris. or “aaa 
Kerosene........... Refined, available.................-.-- : a. ee ee ee ee ee rors 1, 300 
Pilbinkcccenabannd American, a een RS Gi acacaed sea La Reforme Economique............ 64 
| Aes I ithe arn s nc utnansbenedsius oossheshateeeance. DR anda win aes Bulletin de la Statistique Générale -. 1, 660 
WEED. weedheeunsie’ Spanish, red and white, 12 per cent...| 1 estoliter. Bordeaux......... | —, des Halles, Bourses et | 5,600 
archés. 
Clive Gh. Jivicececs Ny HM a eetin ns onskdactewescunes 100 kilos...) Marnelile. ....0..00)--..-00..... apats pneu cases chemaeaiel | 230 
C. GOODS EXPORTED OR REEXPORTED. 
Weight 
Commodity. | Grade. | Unit. Market. ! Source. |  (000’s 
| omitted). 
a ‘a 
I. Raw materials. | 
Cotton, raw..... .--| Louisiana. ordinary ..............2-2+ 50 kilos...... PABVIO. 62. cc sesces L’Economiste Frangais............. 1,520 
Wool, raw......... | Grease, Buenos Aires............-.-++- 100 kilos.....|.,... | ee Sere eae ee Se 430 
Silk, r@w........... Cevennes, average extra and first or- 1kilo........ Pi icintescecuad | Bulletin des Halles, Bourses et 
der, 11-13, 12-16. Marchés, 2.500 
icuixdankvecs i best, 7-11, 9-11, 16-18. .........|.....d0......|.....d0............| L’Economiste Francais.............. , 
kieceeyeeoeee Japan, filature, lh, Niemann de eae NAGE NRE” DARREN BAER oo eee CONN Ge RE RET 
Hides and skins... “4 Cattle hides, See ccchekccxccane 50 kilos...... | as ~F aux Cuirs, | Marcel Delamaire............-.-.... 
aris. 
ln aulinan Cowhides, 59d. k.and under.........../---.- ere TIS (PG Paw: a eee iter easwadl 1, 607 
MOvesiccocvcses } Cees, SOG, €. 2s. cvccoscvouscsacs lewade eee Ramee dO. .......-+-2|---- EE SEEPS Se 
GE 6kacacdunes DEE scat biwieccectsnces <ovesseseuuca } 1 metricton.| At mine........... Cv eiincstiscsecsddoces 18, 600 
PICTON... .vceceses P. R, No. 3, ordinary.........c..cseeelseee- GD. nce) | Meurthe-et- RE re ee ee 1,400 
II. Producers goods. 
age” ee | Colza oil, refined..........++++++++++0+- , 100 rw leases Marseille.......... La Technique Moderne.............. } 818 
Caksanesnnerd | Peanut oil, eee ee es rere oer —, es Halles, Bourses et 
| Marches. 
Glycerine.......... I oi cacsndeescnsapadeiechexnad leddelishe caalnacas ib sinedeavins La Technique Moderne............. 88 - 
Rubber. ........... | TUR cgubakens atesoosghiadteusaghoeel | 1 kilo....... RR hidecsidusceh Abed DL ies sttidiaiati Cetenthedens 11,000 
Linen yarn......... WO, 36 WOO, Web. oc ccccsecscnscccsces | 1 package, | Lille.............. Bulletin des Halles, Bourses et 
weighing Marchés. 
| _ 16 kilos. 
Iron Xd soft steel | | Beams, ordinary, land P.N ........... | 100 kilos..... Peta tna cndhad La Metallurgie 
ucts. 7 
. Pe b ale acl 4.6 ges | Santen, See saitt pecvaessviascasosece bonnie ~ pide wa denetegn = wy cwnaebssadecete . idle Spb beh wousiene ‘ 7,000 
Winsaccsecépes t Fucus ccsccuseeesut eleacnd le. nadgelesced i ey epinnanenhenaa’ _ ee ee 4 
ibechseon cancel cca ua ie ter os Eee cccdlan saplliets ocaxtekaeeal + an ALN ce RRR 
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C. Goods exported or reexported—Continued. 








Commodity. Grade. Unit. 
Il. Producers’ goods— 
Continued. 
Hard steel..........| Special, for tools>..................0.- 100 kilos . 
Semifinished cop- Copper wire, red, 910and over.............. do.... 
per products. 
Cotton yarn......... American cotton warp, 28-bebbin......| 1 kilo...... 
ee ~~ cotton warp, divided, No. ..... _ 
III. Consumers’ : 
goods. : 
Cotton cloth........ Cee, BB iin iiss osc sncssctcvnvcis Meter..... 
RES EE. | Renforce, #, 20x20, 20-26....................- / hee 
Broad silk........... Plain taffe , all silk, 100 cm. wide... .|.....d0°... 
D Mousseline, pure silk, 100cm. wide.........- do..... 
Camembert, Normandy............... 100 kilos... 






Santos, good average 
CIR IDI s cnciucs esencessnsanssinnsde 
I Is is inesbnénsccausteteabsesl 





| Weight 

Market. Source. | (000’s 
| omitted). 

bbiciatitvedanes oes a Neha 

| 

oh NR nS wordsecee | La Metallurgie...................0.- 2,423 
sulnsune GO... ocerccccclocsesDOconscrvsccsccctrcenccsscocecs 269 
of | L'Industrie Textile. ................ 
oa} ER cua cavesexeloupes MEGS ch aber ec sbatnobsandtecsrent 12, 000 
oa} MEE. «cccccsasaclounen eee Ee, Deere x 
ooheae aaa 2°: RNR I aREREIRE 875, 000 
Et “SORERROR Do R  eROROIR g 
..| Halles Centrales, | Bulletin des Halles, Bourses et 234 

Paris. Marchés, 

Re Pree WB cs ivcka seo Dsus ses puh vi Nawab tue dasees was 17,770 

DN veces csncsesicoses | RRS 2 ree 3,030 
a, ee La Statistique Générale............. 1, 630 
ee ee L’Economiste Frangais............- 1, 200 
es Re Se ers enn ibacthhdehs naseakcnotasecs«nee 443 
.-| Marseille.......... Bulletin des Halles, Bourses et 520 

Marchés. 





REPRESENTATION OF INDUSTRIES IN THE PRICE 
INDEX. 


_ The index thus constructed gives the follow- 
ing representation to the various branches of 
French business life: 


RELATIVE VALUE OF ComMopDITyY GROUPS REPRESENTED 
IN THE FRENCH INDEX NUMBER OF WHOLESALE 














PRICES. 

. In May 

In 1913. | ““yg99"” 
ENE PEAY LNT A apse Or SER aA OP 23.3 15.5 
a I aon. Te cent bpcevpedsdas ceane 14.0 14.3 
ete ela nav avubed wb saSekerecs teed 15.2 12.3 
Rs is oa cd ns dike een e 52.5 42.1 
eae 13.8 25.7 
Iron and steel products. . 13.3 | 10.3 
Coal and coke................ 6.4 9.4 
Other metals and minerals.......................- 2.9 2.3 
ee dco swe ebaawkons 2.8 2.4 
SE EE See eree 2.5 3.8 
Eg aoa ei nde ia pelncheacieis os bis a cbisee vi 1.4 1.0 
SERS SS a ee eee 4.4 3.6 
IS Cis Bie ois casein eins Nacewace 100.0 100. 0 





The change in the relationship of the value 
of foods to the total value of the commodities 
included in the index from 1913 to May, 1920, 
is accounted for by the regulation of grain 
prices by the Government, which persisted up 
to August, 1921. The relative importance of 
agricultural and food products in the 1913 
index seems to be in accordance with the 
organization of French life at that time. 
M. Réné Pupin in his study, ‘La Richesse de 
la France devant la guerre,’ estimates that in 
1911 the products of French agriculture were 
worth 12,500,000,000 francs and the products 
of French industry 11,500,000,000 francs, and 








that of 34,000,000,000 francs spent in France 
in that year 18,900,000,000 francs, or 55.9 per 
cent, were spent for food. 


THE EFFECT OF GOVERNMENT CONTROL ON 
FRENCH PRICES. 


bey canes the first 18 months of the period 


covered by this index number prices in France 
were eof largely affected by the price control 
exercised by the French Government. They 


are still affected by that control to some extent 
because of the Government regulation of the 
rice of alcohol, and its control and sale of the 
erman coal, coke, and sulphate of ammonia 
delivered on reparations account. The com- 
modities included in the Federal Reserve 
Board’s price index for France which were still 
being regulated by the Government in 1920 
are kerosene, gasoline, coal and coke, alcohol, 
sulphate of ammonia, wheat, wheat flour, rye, 
and sugar. Government control of sugar 
prices ceased in August, 1920, and of prices for 
wheat, wheat flour, and rye in August, 1921. 
Control of gasoline and kerosene was relaxed 
in July, 1921, and an announcement of January 
11, 1922, stated that the State’s supply of 
kerosene had been entirely disposed of and that 
importers were no longer required to purchase 
from the State a quantity equal to their 
imports. 
he effect of Government control of the 
prices of these important commodities durin 
1920 was to kéep the general level of Frenc 
prices somewhat lower than it would other- 
wise have been. It also changed the move- 
ment of the general level of prices in 1920. 
Most commodities not controlled by the Gov- 














Avueusrt, 1922. 


FEDERAL RESERVE BULLETIN. 





927 








ernment reached their highest prices in France 
in April or May, 1920, while the Government- 
controlled prices were at their peak in the 
autumn of that year, and the upward move- 
ment of French price indexes in August, 1920, 
is to be explained by a radical increase in 
Government prices of wheat, wheat flour, and 
rye in that month. 


COMPARISON WITH THE STATISTIQUE GENERALE 
INDEX NUMBER. 


The only other wholesale price index pub- 
lished for France at the present time is that 
compiled by the Bureau de la Statistique 
Générale, the French Government’s statistical 
office. Although the general trend of the 
Federal Reserve Board’s new index follows 
that of the index of the Statistique Générale 
in several important respects,! the level of the 
Board’s index is distinctly lower than that of 
the other number and the trend is different in 
the spring and summer of 1920 and in the 
autumn of 1921. The difference in the level 
of the two indexes is to be explained by 
the fact that, while the Statistique Générale 
index consists exclusively of food and raw 
materials prices, the Board’s index represents 
wholesale prices of semifinished and finished 
products as well. The difference in the 
trend of the two indexes is caused largely 
by the difference in the representation of 
nonferrous metals and of iron and_ steel 
in the two indexes. The Statistique Générale 
is an unweighted arithmetic index of 45 
price quotations, of which two represent 
iron products and four represent nonferrous 
metals. In 1920 nonferrous metal prices fell 
very rapidly, while iron and steel’ prices did 
not begin to decline until the end of the sum- 
mer. The fact that nonferrous metals are 
relatively so important in the Statistique 
Générale index caused it to break sharply in 
April, 1920, while in the case of the Federal 
Reserve Board index the decline began a 
month later and was more gradual. In this 


connection it is interesting to note that the |. 


Statist index in England, which is constructed 
in much the same way as the Statistique 
Générale index, gave April as the peak for 
prices in that country, while the indexes of 
the Board of Trade and the Federal Reserve 
Board for England gave May as the month 
when the high point of the general price level 
was reached. 


1 See the graph on p. 928. 





THE COURSE OF FRENCH PRICES. 


The accompanying graphs trace the course 
of French prices, according to the groups into 
which the Federal Reserve Board index is 
divided. The highest point was reached by 
the index for commended oods, which regis- 
tered 655 in May, 1920, But the ‘goods ex- 
ported” index was not far below it, and it 
reached 653 in the same month. The fact 
that the index for goods produced in France 
was at that time 140 points below the indexes 
for goods entering into foreign trade is 
accounted for, in the first place, by the fact 
that prices of some of the most important 
commodities in the “goods-produced”’ index 
were still being kept very low by the French 
Government in the spring of 1920, and, in the 
second place, by the fact that prices of textiles, 
which are imported into France in large 
quantities in their raw state and exported as 
semifinished and finished goods, rose to great 
heights at this time. 

n France prices of raw materials rose 
higher as compared with their 1913 level than 
did either consumers’ or producers’ goods, in 
spite of the fact that the Government regu- 
lated the prices of raw sugar, wheat, rye, coal, 
and coke. The shortage of raw materials in 
France in 1919 and 1920, which caused the 
extreme price rise, is too well known to need 
comment. The index for prices of consumers’ 
goods did not rise so high as that for raw ma- 
terials, while the index for semifinished goods 
at its peak was the lowest of the three groups. 
This latter fact is the result, in part at least, 
of the Government regulation of coal prices, 
which influence the price of semifinished 
goods to such a large extent. During the 
spring of 1920, before the industrial depression 
and the break in raw materials prices began, 
the Government kept domestic coal prices 
relatively low, and this helped to keep down 
the prices of some of the important producers’ 
goods, notably those of iron and steel prod- 
ucts, at the time when textiles and nonferrous 
metal prices were at their height. 

The fact that French prices in the late 
spring of 1922 were about 200 per cent above 
their 1913 level, while prices in the United 
States were only about 60 per cent above 
that level, should be considered in connection 
with the great increase in the note circulation 
of the Bank of France. In 1913 the average 
note circulation in France amounted to 
5,565,000,000 francs; in 1920 it averaged - 
38,066,000,000 francs; in 1921, 37,404,000,000 
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francs; and at the end of June, 1922, although 
it had fallen to 36,039,356,000 francs, it re- 
mained at about 650 per cent of its 1913 level. 
The course of French prices during the period 
covered by the Secundk Heneve Board’s index 
has been affected also by Government price 
regulation, by a shortage of commodities, and 
later by business depression and falling off in 
demand. 

The following table gives the all-commodi- 
ties’ index and the various group indexes for 
1920, 1921, and through May, 1922. 


InpEX NuMBERS OF. WHOLESALE PRICES IN FRANCE. 


WCenatansie’ by the Federal Reserve Board for the at 9) of interna 


























tional comparison. Average prices in 1913=100.] 
- Pro- | Con-| All 
Goods |Goods |Goods | Raw | auc. | sum- | com- 
Month. pro- | im- | ex- | mate-| op | ers’ | modi- 
duced.|ported. ported.) rials. goods. |goods.| ties. 
401 | 495 489 455 373 398 417 
419 542 535 483 408 409 441 
458 579 563 510 437 468 479 
498 651 633 549 482 522 525 
512 655 653 559 498 535 537 
484 574 539 518 482 488 500 
477 | 524 496 503 459 481 485 
494 532 500 523 453 503 500 
493 | 517 501 520} 441 506 497 
481 489 463 508 417 496 483 
454 466 400 496 396 447 456 
422 408 373 452 350 430 420 
387 383 352 406 304 422 387 
366 349 330 382 276 404 364 
348 330 305 358 269 384 345 
334 326 280 354 259 361 333 
330 285 269 335 240 368 | 323 
317 279 256 332 226 347 3il 
317 282 261 328 232 348 312 
304 290 261 322 229 | 330 302 
298 314 276 328 240 309 301 
291 314 | 291 319 238 304 295 
290 304 204 315 233 305 292 
284 303 | 283 313 230 294 287 
284 295 | 277 308 229 299 236 
282 286 275 300 227 | 300 283 
288 | 282} 272| 305} 229 306 | 287 
302 282 274 318 228 | 327 | 299 
905 | 288 | 270) 322) 2a | 338 | 302 
j 














The final chart on page 928 shows the Federal 
Reserve Board index for the United States, for 
England, and for France, the last two adjusted 
in accordance with their respective foreign 
exchange rates on New York. The spread 
between the lines showing the three indexes 
indicates the difference between gold prices in 
the three countries and shows that French 

old prices were relatively low during 1920 and 
1921. At the present time gold prices in 
France appear to be coming closer to the level 
of prices in the United States. The followi 
table gives the figures upon which this grap 
is based. 


4210—22——3 





FEDERAL Reserve Boarp INDEX OF AMERICAN PRICES 
AND THE BriITISH AND FRENCH INDEXES REDUCED TO 
A Gotp BasIs. 


{1913 average prices= 100.) 




















Federal | Federal 
Federal Reserve Reserve 
Reserve | Board p 
Month | Board index of index of 
7 | index of | British French 
American prices prices 

prices. converted | converted 

to gold. to gold. 
248 237 201 
248 227 171 
253 267 188 
267 276 189 
269 274 221 
262 278 217 
254 265 215 
240 | 245 197 
232 | 231 181 
214 214 169 
196 198 142 
179 186 129 
168 188 129 
157 | 180 135 
152 172 126 
146 166 | 125 
145 164 | 140 
142 153 130 
145 146 | 126 
146 146 | 121 
146 | 148 | 113 
145 149 | lll 
SR. «sult censwhidic cdtnwe des 145 144 | 109 
EE er ee 142 147 | 117 

1922. } 

FOMMIBEY 3 occ cccccccrccesecencesns 142 148 | 121 
| a ees eee 146 150 | 128 
Ss cai deuce dunia kdeMasaden 147 151 | 134 
MNES 5 idia kins viachabiedce seat 149 | 151 | 143 
Me adsudadenes<ssncaneessuecane 158 156 | 143 





In announcing on July 26 the call for re- 
demption before maturity of about half the 
Victory notes outstanding, and the offering 
of a new issue of $300,000,000 or thereabouts 
of short-term Treasury notes, the Secretary 
of the Treasury addressed the following letter 
to banks and trust companies: 


Dear Sir: The Treasury is announcing to-day a call 
for the redemption on December 15, 1922, of about half 
of the 4} per cent Victory notes which remain outstand- 
ing, and at the same time is offering on the usual terms a 
new issue of $300,000,000, or thereabouts, of short-term 
Treasury notes bearing interest at 4} per cent, with pro- 
vision for additional allotments up to a limited amount in 
exchange for 4} per cent Victory notes. 

These two operations mark an important further step 
in the development of the Treasury’s refunding program, 
and I am sending this-letter to the president of every bank- 
ing institution in the country in order to draw attention 
to the significance of the announcements and ask the 
cooperation of the banks in affording to their customers 
ample facilities for investing in the new notes. The call 
for the partial redemption of 4} per cent Victory notes . 
affects about $1,000,000,000 face amount of notes, and 
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makes the notes thus called for redemption payable on 
December 15, 1922, leaving the balance of the Victory 
Liberty loan to mature on May 20, 1923, according to its 
terms. The notes called for redemption bear the dis- 
tinguishing letters A, B, C, D, E, or F prefixed to their 
serial numbers, and can thus be readily distinguished 
from the notes not affected by the call. Copies of the 
official circulars will come to you from the Federal reserve 
bank of your district and additional copies may be obtained 
upon application. 

The notes now offered for subscription are designated 
Treasury notes of Series B-1926, are dated August 1, 1922, 
will mature September 15, 1926, and will not be subject 
to call for redemption before maturity. The amount of 
the offering is $300,000,000, or thereabouts, but the Secre- 
tary of the Treasury reserves the right to allot additional 
notes up to a limited amount to the extent that 4} per 
cent Victory notes are tendered in payment. Subscrip- 
tions may be closed at any time without notice, and the 
right is reserved to reject any subscription and to allot 
less than the amount applied for. Holders of outstand- 
ing 43 per cent Victory notes, whether or not called for 
redemption, thus have an opportunity now, within the 
limitations of the offering, to exchange their notes for 
new securities of the Government bearing interest at 
4} per cent and running for a period of over three years 
after Victory notes would mature or be redeemed. Appli- 
cations for the Treasury notes now offered will be received 
in regular course through the several Federal reserve 
banks, as fiscal agents of the United States, from which 
further particulars concerning the offering may be ob- 
tained. This is the fourth exchange offering which the 
Treasury has made in order to facilitate the refunding of 
the Victory Liberty loan, and on this offering, as on 
previous offerings, | hope that banks and trust companies 
throughout the country will extend to their customers 
every possible assistance in effecting exchanges. 

The Treasury’s program for dealing with the short-dated 
debt of the Government has now progressed to such a 
point that I believe it is worth while to recite what has 
already been accomplished and call attention to what 
remains to be done within the current fiscal year. On 
April 30, 1921, when the situation was first outlined in my 
letter of that date to the chairman of the Committee on 
Ways and Means, the gross public debt on the basis of 
daily Treasury statements amounted to about $23,995,- 
000,000, of which over $7,500,000,000 was short-dated 
debt maturing within about two years, made up of over 
$4,050,000,000 in Victory notes, over $2,800,000,000 in 
Treasury certificates of indebtedness, and about $650,- 
000,000 in war savings certificates. By June 30, 1922, the 
gross public debt had been reduced to about $22,963,- 
000,000, a reduction of about $1,032,000,000 during the 
period of 14 months. This reduction has taken place, for 
the most part, in the short-dated debt, and has been 





accomplished through the operation of the sinking fund 
and other public-debt expenditures chargeable against 
ordinary receipts, the application of surplus revenues to 
the retirement of debt, and the reduction of the balance 
in the general fund. At the same time the Treasury has 
been engaged, through its refunding operations, in dis- 
tributing substantial amounts of the remaining short- 
dated debt into more convenient maturities, and in this 
manner has refunded about $2,250,000,000 of early matur- 
ing debt into Treasury notes of various series maturing in 
1924, 1925, and 1926. As a result of these operations the 
amount of outstanding Victory notes has been reduced 
from over $4,050,000,000 on April 30, 1921, to about 
$1,990,000,000 on June 30, 1922, and the amount of out- 
standing Treasury certificates from over $2,800,000,000 to 
about $1,825,000,000. In addition there are about $625,- 


_ 000,000 of war savings certificates of the series of 1918 


which become payable on January 1, 1923, so that on 
June 30, 1922, there still remained outstanding about 
$4,440,000,000 of short-dated debt, all of which matures 
in the current fiscal year. 

The refunding of this debt, most of which will have to 
be accomplished within the next 10 months, presents a 
problem of first importance. The $300,000,000, or there- 
abouts, of Treasury notes offered for subscription on the 
usual terms will provide for the Treasury certificates 
maturing August 1 and for the Treasury’s remaining cash 
requirements between now and September 15, 1922, while 
the offering to allot additional notes in exchange for 44 
per cent Victory notes should accomplish the refunding 
of some more of the Victory Liberty loan and correspond- 
ingly reduce the amount of Victory notes to be provided 
for upon redemption or maturity. At the same-time the 
call for the redemption of about half of the outstanding 
Victory notes before maturity will make that much of the 
Victory loan payable on December 15 of this year, and 
enable the Treasury to deal with it before maturity by 
appropriate refunding loans. This will mean that by 
January 1, 1923, the outstanding Victory notes will have 
been reduced to about $1,000,000,000, or, in other words, 
a manageable maturity which can be dealt with as oppor- 
tunity offers without spectacular refunding operations 
that would upset the security of markets and disturb the 
course of business and industry. 

The current offering of notes is thus an essential part of 
the refunding program on which the Treasury is engaged, 
and the banking institutions of the country by extending 
their facilities for the exchange of outstanding 4} per cent 
Victory notes for the new notes will be performing an 
important service for the country as well as for their 
customers. 

Cordially yours, 


A. W. MELLON, Secretary. 


To the president of the bank or trust company addressed. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Eligibility of paper of cooperative marketing associations. | of a sale and transfers title in the tobacco to 


Several questions were recently submitted to 
the Federal Reserve Board with reference to 
the eligibility of paper created by a tobacco 
growers’ cooperative marketing association for 
rediscount at Federal reserve banks. 

The association in question, like that de- 
scribed in the ruling published on page 1199 
of the FeprraL Reserve Buuetin for Octo- 
ber, 1921, is a nonstock and nonprofit corpora- 
tion, and its members consist exclusively of 
growers of tobacco who have agreed to sell 
and deliver to the association all the tobacco 

wn by or for them, or acquired by them as 
andlords or lessors. The agreements between 
the growers and the association provide for the 
distribution of the proceeds of each pool pro- 
rata among the growers who have contributed 
to that pool. e association is given power 
to sell the tobacco in such form and upon such 
terms as may be deemed most advantageous 
to the growers, it being contemplated that a 
part of the tobacco will be sold without being 
redried and that such of the tobacco as can not 
be sold at a reasonable price in that form will 
be redried and stored by the association and 
sold as there is a demand for redried tobacco. 
The association is also specifically given the 
right to “borrow money in its name on the 
tobacco, through drafts, acceptances, notes, or 
otherwise, or on any warehouse receipts or bills 
of lading or upon any accounts for the sale of 
tobacco or on any commercial paper delivered 
therefor’; and it is agreed that the association 
“shall prorate the money so received among 
the growers equitably, as it may determine, 
for each district and period of delivery.” 

(1) The first question is as to the eligibility 
for rediscount at Federal reserve banks of 
notes made by the association and discounted 
at banks for the purpose of obtaining funds 
with which to make payments to the growers 
for tobacco delivered by them. This question 
depends upon whether the payments are to be 
regarded as payments on account of the pur- 
chase price of goods bought by the association, 
in which case the proceeds of the association’s 
notes may be said to be used for a commercial 
purpose, which would make the notes eligible, 
or are to be regarded as advances or loans, in 
which case the proceeds must be said to be 
used for a finance purpose, which would make 
the notes ineligible. 

The agreement between the association and 
the growers puts the transaction in the form 





the association and gives the association full 
control over the tobacco and over the resale 
thereof, so that unless the form of the trans- 
action is to be disregarded the proceeds of the 
association’s notes may be said to be used for 
the commercial purpose of buying the tobacco 
from the growers and the association’s notes 
may be considered eligible for rediscount when 
they have maturities not in excess of 90 days 
and when they otherwise comply with the pro- 
visions of the law and the board’s regulations. 
It is true that the sales of tobacco by the grow- 
ers to the association have the unusual feature 
that the purchase price is not fixed at the time 
of delivery, but is dependent upon the price 
at which the tobacco is resold by the associa- 
tion, so that the risks incident to resale by the 
association are borne by the growers; and for 
this reason the board has held that for some 
purposes the transactions between growers and 
such associations should be regarded in sub- 
stance as consignments rather than sales. Con- 
sidering, however, that a cooperative marketing 
association is a nonprofit corporation and in 
the last analysis the participating members 
rather than the association itself must assume 
the ultimate risk of loss and must benefit directly 
from any gain resulting from the operation of 
the association, these transactions between the 
association and its members conform to the 
usual type of sale as closely as they can con- 
sistently with the nature and purposes of an 
association of this character. In other words, 
there is no material difference between these 
transactions and ordinary sales except that 
the sellers, the: growers, have the ultimate hope 
of gain and risk of loss resulting from resale 
the purchaser, the association, and this differ- 
ence exists by reason of the relation that nec- 
essarily exists between the association and its 
members; so that to conclude that the trans- 
actions are not sales when considered from the 
point of view of the association would be in 
effect to say that it is impossible for the 
association and its members to engage in 
purchase and sale transactions between 
themselves. 

The board is of the opinion, therefore, that 
the notes of the association, the proceeds of 
which have been or are to be used to make 
payments to the growers for tobacco delivered 
to the association, may be considered eligible 
for discount by Federal reserve banks with 
maturities not in excess of 90 days, provided, 
of course, that the notes comply in other re- 
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spects with relevant provisions of law and the 
regulations of the Federal Reserve Board. 

(2) The second question relates to the 5 
bility of drafts drawn upon the association by 
the growers, accepted by the association, and 
discounted by the growers at their banks. As 
was held in the ruling published in the October, 
1921, Buxietin, such drafts are eligible for 
rediscount as agricultural paper if the proceeds 
are used by the growers for an ag icultural 
purpose. The point is made, however, that 

ractically the only use which the growers are 
ikely to make of the proceeds of such drafts 
when discounted is to pay debts previously 
incurred by them in growing and Larteliiie 
the crop, and that, unless this can be held to 
be using such funds for an agricultural pur- 
pose, little or no agricultural paper can be 
created in this way. 

In defining the character of notes, drafts, 
and bills of exchange eligible for rediscount, 
in Section II of its Regulation A, the board 
has determined that “ (a) It must be a note, 
draft, or bill of exchange which has been issued 
or drawn, or tlie proceeds of which have been 
used or are to be used in the first instance, in 
producing, purchasing, carrying, or marketing 
goods in one or more of the steps of the process 
of production, manufacture, or distribution, 
or for the purpose of carrying or trading in 
bonds or notes of the United States.” The 
board has held heretofore that for all practical 
purposes any note which is secured by Govern- 
ment bonds usually may be considered to be 
drawn either for the purpose of carrying or 
trading in those bonds within the meaning of 
the Federal reserve act, and it should not be 
incumbent upon a Federal reserve bank to look 
further than that fact in order to determine 
the technical eligibility of such a note. That 
holding was based on the theory that if the 
owner of bonds has obligations which he can not 
meet without either selling his bonds or bor- 
rowing money on them, ry ea of money 
on such bonds with wh ch to mect ta obliga- 
tions enables him to “‘carry” the bonds. Simi- 
larly, money borrowed by a grower to enable 
him to meet his obligations without selling his 
crop immediately enables him to “carry” the 
crop. When a grower delivers his crop to a 
cooperative marketing association which is 
actually engaged in orderly marketing, there- 
fore, and when the grower is obliged to borrow 
money for ordinary general purposes, such as 
the payment of fe Sins previously incurred 
in growing or harvesting the same crop, a draft 
drawn by the grower on the association for a 
part of the market value of the crop may 
properly be considered tc be drawn for an 
agricultural purpose. 





It is well recognized that agricultural prod- 
ucts should not be dumped upon the market 
as soon as grown, but on the contrary should be 
marketed gradually as and when there is a 
normal demand. Consequently, the carrying 
of tobacco and other agricultural products 
for such periods as are reasonably necessary 
in order to accomplish the orderly marketing 
thereof is a legitimate and necessary step inci- 
dent to normal distribution, and the board 
has held heretofore that a farmer’s note which 
is drawn, or the proceeds of which are used, to 
finance the carrying of the farmer’s products 
for such reasonable period is a note which has 
been issued or drawn for an agricultural pur- 
we within the meaning of section 13 of the 

ederal reserve act and which may, therefore, 
be eligible for discount by Federal reserve 
banks. It is hard to imagine how a grower 
could use the proceeds of a loan to finance the 
carrying of a crop except by using them to 
meet obligations or make necessary expendi- 
tures which would necessitate the immediate 
sale of his crop if he did not obtain a loan. 

It must be recognized, however, that there 
is a distinction between carrying agricultural 
products for such periods as are reasonably 
necessary to effect orderly marketing and mere 
speculative withholding from the market, at a 
time when there is a normal demand, in the 
hope ultimately of obtaining a higher price. 
Such withholding is not an Fen, wourl pur- 
pose within the meaning of section 13, and if a 
marketing association should engage in such 
a speculative holding of a crop instead of 
marketing it in an orderly manner, drafts 
drawn to finance the growers of such a crop 
during the holding of it for speculation should 
not be considered to be drawn for an agricul- 
tural purpose. The exact dividing line between 
legitimate carrying and speculative withholding 
is, of course, very difficult to determine. The 
question of whether a doubtful case falls on 
one side or the other of this line is a question 
of fact which it is not for the Federal Reserve 
Board to determine but which should be deter- 
mined rather by the local bank whose custo- 
mer desires the A and by the Federal reserve 
bank if the paper representing the loan is offered 
for rediscount. 

(3) The third question relates to the eligi- 
bility of paper created by the association and 
secured by warehouse receipts for tobacco 
stored in warehouses which, although they may 
be owned by the association or by corporations 
organized and controlled by the association, 
yet have independent management and organi- 
zation. Inasmuch as the eligibility of paper 
other than bankers’ acceptances is not de- 
pendent upon the existence of character of 
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collateral security, the question whether such 
aper of the association is technically eligible 
or rediscount is not dependent upon whether 
the warehouse issuing the receipt offered as 
collateral security is independent of the bor- 
rower. The character of a warehouse receipt 
or other security offered as collateral for paper 
other than bankers’ acceptances is material 
only as bearing upon the acceptability of the 
paper as distinguished from its eligibility, and 
the question of the acceptability is for the 
determination of the Federal reserve banks 
rather than the Federal Reserve Board. 

The subject of the eligibility of bankers’ 
acceptances drawn by cooperative marketing 
associations against warehouse receipts covering 
agricultural commodities was discussed in a 
ruling published on page 963 of the FepERAL 
ReEsEeRVE Buverin for August, 1921, and ac- 
ceptances drawn by the association now under 
consideration against warehouse receipts issued 





by warehouse corporations organized by it 
would come within the principles set forth in 
that ruling. Inasmuch as this association 
takes title to the tobacco and is given full con- 
trol thereof and is, moreover, specifically given 
the right to borrow money in its own name on 
warehouse receipts issued against the tobacco, 
it is clear that it can store the tobacco and 
obtain negotiable warehouse receipts convey- 
ing security title. The board has indicated 
already the general principles to be applied by 
Federal reserve banks in determining under 
what circumstances warehouses are to be con- 
sidered independent of the borrowers in passing 
upon bankers’ acceptances, and the applica- 
tion of those principles to specific cases involves 
— of fact which are primarily for the 

etermination of the Federal reserve banks. 
(See rulings on pages 31, 634, and 862, re- 
spectively, of the 1918 BuLLeTtn.) 


LAW DEPARTMENT. 


The act approved July 1, 1922, broadens the rediscount 
privilege of member State banks and puts them upon 
a basis of equality with national banks in this respect. 


The act approved July 1, 1922, the text of 
which was published in the Law Department 
of the FepERAL ReEseRvE BuLuetin for July, 
1922, amended section 9 of the Federal reserve 
act by striking out the following proviso in 
the tenth paragraph: 

That no Federal reserve bank shall be permitted to 
discount for any State bank or trust company notes, 
drafts, or bills of exchange of any one borrower who is 
liable for borrowed money to such State bank or trust 
company in an amount greater than 10 per centum of the 
capital and surplus of such State bank or trust company, 
but the discount of bills of exchange drawn against actually 
existing value and the discount of commercial or business 
paper actually owned by the person negotiating the same 
shall not be considered as borrowed money within the 
meaning of this section. 


and substituting in lieu thereof the following: 


That no Federal reserve bank shall be permitted to 
discount for any State bank or trust company notes, 
drafts, or bills of exchange of any one borrower who is 
liable for borrowed money to such State bank or trust 
company in an amount greater than that which could be 
borrowed lawfully from such State bank or trust company 
were it a national banking association. 

The provisions of section 5200 of the Revised 
Statutes determine the amount which a single 
customer may legally borrow from a national 
bank, and the effect of the amendment.to sec- 
tion 9 of the Federal reserve act is, therefore, to 

ermit a Federal reserve bank to rediscount 

or a member State bank the eligible paper of 
a customer of that State bank whenever the 
total loans of the State bank to that customer 
are not in excess of the limits prescribed by 
section 5200 of the Revised Statutes. This 





section excludes from consideration as money 
borrowed, as did the old provision of section 
9 of the Federal reserve act, the discount of 
bills of exchange drawn in good faith against 
actually existing values, and the discount of 
commercial or business paper actually owned 
by the person negotiating the same, and 
provides also that certain other kinds of paper, 
which were not referred to in section 9, may be 
discounted in excess of the normal limit of 10 
per cent of the bank’s capital and surplus. The 
effect of the amendment is, therefore, to 
broaden the rediscount privilege of member 
State banks and to place these banks on an 

uality with national banks in this respect. 
The amendment does not, of course, affect any 
part of section 9 except the proviso which is 
specifically referred to, and under the terms of 
the sentence that immediately followed this 
proviso it is still necessary that ‘“‘The Federal 
reserve bank, as a condition of the discount 
of notes, drafts, and bills of exchange for such 
State bank or trust company, shall require a 
certificate or guaranty to the effect that the 
borrower is not liable to such bank in excess 
of the amount provided by this section, and 
will not be permitted to become liable in excess 
of this amount while such notes, drafts, or 
bills of exchange are under discount with the 
Federal reserve bank.” 


ANALYSIS OF SECTION 5200 R. S. 


In view of this amendment, and for the infor- 
mation of member State banks particularly, 
the. Federal Reserve Board deems it appro- 
priate at this time to republish the analysis of 
the provisions of section 5200 of the Revised 
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Statutes which was previously published on 
age 1055 of the FeppraL Reserve BULLETIN 
foe November, 1919. 

The analysis states the amount which may 
be loaned to any person, company, firm, or 
corporation (including in the liability of a 
company or firm the liability of the several 
members thereof) under the various clauses 
of section 5200, as last amended by the act 
approved October 22, 1919. These amounts 
are stated in terms of the percentage of the 
paid-in and unimpaired capital and surplus 
of the lending bank. 


Character of loans. Amount loanable. 


| 
| 

j 
(A) Accommodation or straight loans, | 


Maximum limit, 10 per cent of 
whether or not single name. 


bank’s paid-up and unim- 
| paired capital and surplus. 








| 
(B) “Bills of exchange drawn in good | No limit imposed by law. 
faith against actually existing values.” 
The law expressly provides that this 
phrase shall also include: 
(a) Drafts and bills of exchange | 
secured by shipping documents | 
conveying or securing title to | 
goods shipped. 
(b) Demand obligations, when | 
secured by documents cover- 
ing commodities in actual 
process of shipment. 
(c) Bankers’ acceptances of the 
kinds described in section 13 of 
of the Federal Reserve Act. 





(©) Commercial or business paper (of | No limit imposed by law. 
other makers) actually owned by the 
person, company, corporation, or firm | 
negotiating the same. 


15 per cent of bank’s capital 
and surplus, in addition to 
the amount allowed under 
(A); or if the full amount 
allowed under (A) is not 
loaned then the amount 
which may be loaned inthe 
manner described under 
(D) is increased by the 
loanable amount not used 
under(A). Inother words, 
the amount loaned under 
(A) must never be more 
than 10 per cent, but the 
aggregate of (A) and (D) 
may equal, but not exceed, 
25 per cent. 


(D) Notes secured by shipping docu- 
ments, warehouse receipts, or other | 
such documents eoavey ing or securing 
title covering readily marketable non- 

erishable staples, including live stock. | 
No bank may make any loan under 
(D), however. 


| 
(a) Unless the actual market value | 
of the property securing the obliga- | 
ion is not at any time less than 115 
per cent of the face amount of the 
note, and 
(b) Unless the property is fully cov- | 
ered by insurance, and in no event | 
shall the privilege afforded by (D) 
be exercised for any one customer | 
for more than 6 months in any con- | 
secutive 12 months. 


(E) Notes secured by not less than alike | 10 per cent of bank’s capital 
face amount of bonds or notes of the and surplus, in addition to 
United Statesissued since April 24, 1917, the amount allowed under 
or by certificates of indeb ess of the (A); or if the full amount 
United States. allowed under (A) is not 
loaned, then the amount 
which may be loaned in 
the manner described un- 
der (f) is increased by the 
loanable amount not used 
under (A). In other words, 
the amount loaned under 
(A) must never be more 
than 10 per cent, but the 
aggregate of (A) and (I) 
may equal, but not exceed, 
20 per cent. 

No limit, but this privilege, 
under regulations of the 
Comptroller of the Cur- 
rency, expires December 


(F) Notes secured by United States 
Government obligations of the kinds 
described under (F) the face amount of 
which is at least ecual to 105 per cent of 


the amount of the customer’s notes. 31, 1922 








Some Examptes or Wuat May Be LOANED TO ANY 
One CustomER UNDER SEcTIon 5200 or THE REVISED 
Statutes, ExpPRESSED IN TERMS OF PERCENTAGE OF 
THE LENDING BANK’s CAPITAL AND SURPLUS. 





Illus- | Illus- | Ilus- 
— — — 





Per cent.| Percent.| Percent. 
10 5 5 

















(A) Accommodation or straight loans......... 
(D) Notes secured by warehouse receipts, etc. .| 15 20 15 
(E) Notes secured by a like face amount of | 
United States Government obligations. | 10 | 10 15 
aaa i leet: Later ase! | 35] 3| 3 


(B) Bills of exchange drawn against actually | No limit imposed by 
existing values. law. 

(C) Commercial or business paper............ Do. 

(F) Notes secured by at least 105 per cent of | Do, 

United States Government obligations. 





WHAT A FEDERAL RESERVE BANK MAY REDIS- 
COUNT FOR ITS MEMBER BANKS. 


\ 


A Federal reserve bank may not, of course, 
under any circumstances, rediscount paper 
other than that which is eligible under the 
terms of the Federal reserve act. So also 
the limitations imposed upon the amounts 
of rediscounts which Federal reserve banks 
may make for member banks, whether State 
or National, are determined by the provisions 
of the Federal reserve act and are not in any 
way affected by the amendment to section 
5200. 

Under the provisions of section 13 of the 
Federal reserve act any Federal reserve bank 
may rediscount for any member bank, whether 
State or National, eligible paper of any one bor- 
rower to the extent of 10 per cent of the member 
bank’s capital and surplus, but it is expressly 
provided that ‘this restriction shall not apply 
to the discount of bills of exchange drawn 
against actually existing values.” 

In the opinion of the Federal Reserve Board 
this phrase “bills of exchange drawn against 
actually existing values” includes ‘drafts or 
bills of exchange secured by shipping docu- 
ments conveying or securing title to goods 
shipped” and “bankers’ acceptances of the 
kinds described in section 13 of the Federal 
reserve act,” even though section 13 (unlike 
the amendment to section 5200) does not 
expressly state that those two classes of paper 
are bills of exchange drawn against actuall 
existing values. In the opinion of the board, 
however, accepted demand bills on which the 
drawer is released from liability are not “bills 
of exchange” within the meaning of section 
13, and must, therefore, be included in deter- 
mining the limits on the amount of paper of 
any one borrower which a Federal reserve 
bank may rediscount for any member bank. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


THE HAGUE CONFERENCE. 


In accordance with plans made at Genoa 
the non-Russian commission of economic ex- 
porte, representing 25 nations, met at The 

ague on June 15 to discuss the program and 
procedure to be followed in subsequent ses- 
sions with the Russian delegates. The con- 
ference was organized on the Beale of a general 
commission, with three subcommissions on 
credits, debts, and private property. In its 
preliminary sessions the general, commission 
decided to formulate no program or order of 
procedure until the Russians came. 

On June 26 the Russians arrived at The 
Hague. They insisted on meeting the com- 
mission on credits first, since for them credits 
were of prime importance. On the other 
hand, from the point of view of the other 
powers represented at the conference the recog- 
nition of Russian debts was regarded as a pre- 
requisite in any discussion of credits. The 
Russians, however, in meeting with the subcom- 
missions on debts and private property refused 
to recognize the debts of es Govern- 
ments or the principle of the restitution 
of private property. They would be will- 
ing to make certain concessions along these 
lines provided that they were erannel suffi- 
cient credits and were assured of a moratorium 
of 20 to 50 years. Even so, they stated, it 
kc be as a matter of expediency, not of 
right. 

In order to understand the economic situation 
in Russia more fully, the non-Russian commis- 
sion asked for a statement of the Russian budget 
and of other financial affairs of the Govern- 
ment. Thefigures that were presented, although 
inconsistent with other data previously made 
public in Russia and elsewhere, nevertheless 
served to emphasize the deplorable condition 
of the country. The circulation of paper 
money was shown to have increased so enor- 
mously that currency stabilization and the re- 
habilitation of the country are hopeless without 
financial assistance from abroad. In spite of 
this fact and the repeated warnings from the 
non-Russian experts that credits could be ob- 
tained only when confidence was restored, the 
Russians refused to retreat materially from 
their position with respect to debts and prop- 
erty rights. 

inally, on July 13, after trying ineffec- 
tually for three weeks to obtain any basis for 
an agreement, the other delegates sent word 
to the Russians that they would not meet them 
again unless the Russians had new proposals to 





present. On July 16 the Russians asked to 
meet the conference again, and on July 19 they 
presented their proposals. They stated then 
that if the experts would refer their proposals 
to their Governments they would ask the 
Russian Government whether, assuming that 
credits in the sense intended were not forth- 
coming, the debts due by former Russian 
Governments would be _ recognized; and 
whether, furthermore, the Russian Govern- 
ment would agree to give effectual compensa- 
tion to foreigners for nationalized property, 

rovided that terms were left to be decided 

etween the Russian Government and the 
persons concerned. The non-Russians did 
not feel that these proposals were a satisfac- 
tory basis on which to continue negotiations, 
especially as they would have to wait seven 
days to hear from Moscow. At the same time 
they stated that if the Russians loyally carried 
out their proposals it would contribute to the 
establishment of confidence necessary for re- 
construction and would create an atmosphere 
favorable for further negotiations. The non- 
Russians then proceeded to bring the con- 
ference to a close. On the recommendation of 
the subcommissions, resolutions were adopted 
to the effect that the delegates from the various 
countries would use their influence to prevent 
their nationals from accepting concessions from 
the Soviet Government involving property in 
Russia formerly owned by foreigners. 

The Hague conference, therefore, came to an 
end without arriving at a basis for negotiations 
between the Russian Government and the 
other nations. The Russians and the other 
groups of delegates, it should be remembered, 
came to the-conference with views diametri- 
cally a as to the logical and proper 
se to the problems in hand. The non- 

ussian delegates took the position that 
recognition of debts by Russia must precede 
any discussion or negotiation with regard to 
credits. They felt that such recognition was 
essential to show Russia’s good faith and to 
restore confidence abroad as to Russia’s inten- 
tion to meet her obligations. The Russian 
delegates, on the other hand, regarded credits 
as the matter of most vital importance; but 
they were unwilling to recognize 
in advance of receiving credits to an amount 
twee aeons their requirements. They went 
to The Hague expecting to bargain for credits in 
return for industrial, mining, and other eco- 
nomic concessions in Russia. They based their 
hopes upon the rich natural resources of their 
country, in which they expected foreign 


ussia’s debts 
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capitalists would be willing to invest. The 
non-Russians refused to conduct negotiations 
along these lines, and, since neither side would 
modify its position, the conference ended 
in a deadlock. 


RUSSIA’S INDEBTEDNESS AND FOREIGN TRADE. 


One of the results of the conferences at 
Genoa and The Hague, and especially of the 
commercial treaties concluded by representa- 
tives of the soviet régime with a number of 
western European nations, has been to lift 
many of the barriers which have surrounded 
Russia for more than three years. The vast 
natural resources of the country and-the lack 
of domestic funds have always attracted foreign 
capital. As a result, foreigners have always 
been particularly interested in the political and 
business conditions of this country. The 
World War and the Russian revolution in- 
flicted severe losses upon the old Russian 
Empire. Valuable territory was lost; produc- 
tion in most industries ceased; transportation, 
including railroads and navigation, reached an 
extremely low degree of efficiency; and, in- 
stead of eing, as it once was, the granary of a 
large part of Europe, exporting largely food 
ma food products, Russia is at present forced 
to import bread for the starving population. 

Russia to-day may be said to be without 
production or transportation. With a cur- 
rency whose —— power approaches 
zero, and with the unstable business and 
political conditions now prevailing, it is not a 
country for the business man who looks toward 
immediate trade and interchange of commodi- 
ties, but merely a potential market for the 
investor. Russia, above all, is in need of 
capital to rebuild her railroads, to stabilize her 
currency, and to increase the productive power 
of the country. 

This is the first of a series of articles which 
will survey the most important phases of 
economic conditions in Russia. It should be 
kept in mind, however, that the country is in 
a chaotic condition, and that figures bearing 
on Russia’s economic life are far from being 
wholly reliable. 


GENERAL ECONOMIC SURVEY. 


It is very difficult to compare the present 
“Russian Socialist Federal Soviet Republic’ 
with the Imperial Russian Empire as it existed 
before the war. Not only has the economic 
structure with respect to distribution of wealth 
and income been changed entirely, but the 
political borders of the country have also 
undergone important changes. Shortly before 
the war the population of the Russian Empire 


was stated to be 182,000,000, whereas the 
number of persons at present under control of 
the soviet régime does not exceed 130,000,000, 
according to Russian official figures. It is not 
necessary to survey the territory under Russian 
rule. Nothing in this respect is fixed and 
changes are likely to take place from day to 
day. In western Europe, countries like Fin- 
land, Esthonia, Latvia, and Lithuania have 
been entirely carved out of Russia. Poland 
received her most important territory from 
former Russian lands, while Rumania acquired 
the Russian Province of Bessarabia. In the 
Caucasus and Ukraine several attempts were 


made to establish new border States, but 
in most cases without success. In Siberia, 
also, important changes took place. Subse- 


quently, however, the number of persons under 
soviet control has increased considerably. The 
extent of more recent territorial changes can be 
seen by comparing the figures of 1919 with 
those of later date. In 1919 the total popula- 
tion under soviet control was 85,000,000; at 
the end of 1920, 100,000,000; while at the 
present time, June, 1922, 130,000,000. 

The economic policy of the soviet govern- 
ment underwent important changes since 1918, 
and three distinct periods can be traced: (1) 
The breaking up and destroying of the old sys- 
tem through nationalization and confiscation; 
(2) the creation of a new, highly centralized 
og fag entirely operated and controlled by 
the State; (3) the new economic policy tending 
toward decentralization of industry and trade, 
restitution of private property, and a more 
friendly attitude toward foreign concessions. 

These three phases of Russian economic de- 
velopment can be seen in the internal as well 
as the external policy of the soviet régime. 
The internal policy is expressed in the attitude 
of the Government toward banking, currency, 
production, and transportation, while the atti- 
tude toward foreign trade and foreign indebt- 
edness marks its external policies. The for- 
eign trade of Russia, as will be seen later in 
this survey, has dwindled to a very small per- 
centage of its pre-war volume and can recover 
only after the productive power of the country 
has been increased. This, however, can take 
place only with the aid of foreign eapital, which 
will not go into the country until the status of 
property held. by foreigners and Russia’s in- 
debtedness to other,countries are fixed. Hence 
these two points were the main topics of dis- 
cussion at the Genoa and Hague conferences 
and seem to be the crux of the Russian question. 


I. Russta’s Foreign INDEBTEDNESS. 


As in the case of the indebtedness of most 





European countries, Russia’s domestic as well 
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as foreign debts were incurred mainly during 
the war. In January, 1914, the total debts of 
the Russian Government were: 





Rubles. 
General loans. .............--.-..------ 5, 726, 661, 481 
State railway loans.....................- 3, 097, 862, 866 
State guaranteed loans.................- 3, 803, 216, 579 
hes cairns Wishes «0d6 Oe aes 12, 627, 744, 926 


They were largely long-term loans, bearing 
interest from 3 to 6 per cent. It is difficult 
to state how much of these debts was held 
abroad. France claims that about one-third 
of Russia’s total pre-war indebtedness was 
owned by French citizens, and. the ‘‘ Bureau des 
Biens et Interéts Privés,”’ an association for 
the protection of French capital invested in 
Russia, estimates the total holdings of Russian 
pre-war Government securities at 8,926,728,650 
old francs. As British and Belgian citizens 

eld large blocks of Russian Government or 
Government-guaranteed securities, one might 
safely state that between one-third and one-half 
of Russia’s pre-war debt was held abroad. 

From the outbreak of the war in August, 
1914, until November, 1917, debts of about 
25,000,000,000 rubles were incurred as follows: 
Loans raised, in rubles of one-tenth an im- Rubles. 

perial or in foreign currency. ......... 2, 794, 931, 228 
Loans, raised in rubles of one-fifteenth of 

an imperial... weidicodes ove cceu cs Se OS, OG 767 


Short-term loans at home................ 6, 500, 000, 000 
Short-term loans abroad............----- 4, 179, 963, 000 





WOR co ctivdcivivincescesven tutes 25, 220, 936, 895 


The above figures include domestic and for- 
eign loans. e exact sums subscribed or 
floated abroad can easily be traced, as they were 
issued in the currencies of the respective for- 
eign countries. Government loans floated by 
Russia during the war in some of the allied 
countries are: 


Original currency. 
Great Britain (pounds). ..........-....-. 568, 200, 000 
POE TEI soc cieswcedeccusbesanckete 3, 950, 000, 000 
ST cn nde curse +o 0eere cavnetenses 255, 000. 000 
Pv dd dda clined os ace odes Paegtas 36, 000, 000 
United States ' (dollars).................. 223, 000, 000 


Russia’s total indebtedness in November, 
1917, at the time of the accession of the present 
régime to power, thus consisted of two ele- 
ments, as follows: 





Rubies. 
IL. 6 nn ecgndnddeSe wes <dgn hank 12, 627, 740, 926 
Eig. gaccx occ cGanctutaucns ean 25, 220, 936, 895 
Ns ois 3s den putas aide Sete a 37, 848, 677, 821 


Out of this total indebtedness about 13,000,- 
000,000 rubles, or 32 per cent, were held 
abroad. The foreign holdings may be classi- 
fied as follows: 





1 Of this amount, loans with private banks and the United States 
Treasury were: (1) Five-year 54 per cent gold Treasury bonds, $25,000,- 
000; (2) internal 54 per cent ruble bonds of 1916; (3) three-year 64 pe 
cent credit, $50,000,000. 








Rubles. 
Dg Ae eR Foe) Pm ee 4, 200, 000, 000 
RS Sk cs sestanewssncuces 7, 428, 000, 000 
CT Gn .. ccenenuceesivars 870, 000, 000 
PIs cnccshccanetncenensacets 422, 000, 000 
Naik ds db <aneuaccneadomaceel 12, 920, 000, 000 


These debts represent merely Government or 
Government-guaranteed loans. They do not 
include loans of private organizations, rail- 
roads, public utilities, etc., floated and held 
abroad. 

After the inauguration of the soviet régime, 
the question of cancellation of debts became 
acute, and in January, 1918, the Council 
of the People’s Commissaries passed a de- 
cree whereby the entire indebtedness of the 
Russian Government, domestic as well as 
foreign, was canceled. The principal clauses 
of the decree, translated from the original] 
Russian, follow: 

(1) All state loans concluded by the Govy- 
ernment of the Russian landowners and Rus- 
sian bourgeoisie, which are enumerated in the 
inclosed statement, are being annulled (can- 
celed) as of December 11,1917. The December 
coupons are not subject to paymeni. 

(2) In the same way all guaranties are being 
annulled, which have been given by the above- 
mentioned Governments on the loans of 
various concerns and institutions. 

(3) Absolutely and without any exceptions 
all foreign loans are being annulled. 

(4) Short-time obligations and series of the 
state chancellery are remaining in force. 
Interest on them is not paid, but their obliga- 
tions have the same validity as the credit 
notes. 

Paragraph 4 was included mainly to provide 
additional currency, as the printing press could 
not put out enough currency to meet the de- 
mands of the Government. Certificates of 
short-term notes were declared legal tender 
and put on an equal basis with the notes al- 
ready in circulation. The rest of the decree 
deals mainly with the rights of holders of small 
amounts of internal loans, and does not refer 
to foreigners. Attention is called to the word- 
ing of the decree which explicitly states that 
“all foreign loans are canceled pt Baer and 
without any exceptions.’’ This decree im- 

oses a loss upon foreign investors as well as 


overnments, especially Great Britain, France, — 


Belgium, and the United States,§ of about 
13,000,000,000 gold rubles. 


The soviet régime was not satisfied with the . 


cancellation of the total Government indebt- 
edness, but also nationalized all git prop- 
erty in the country. Thus all enterprises 
owned or controlled by foreigners became the 
property of the Russian state. The nation- 
alization was carried through without any 
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compensation to the original owners. In addi- 
tion, the Government confiscated the property 
and deposits of domestic and foreign banks, 
thus increasing the total losses suffered by for- 
eigners. 

The countries most affected by the cancella- 
tion of debts and the nationalization of private 
property are France, Great Britain, Belgium, 
the United States, and, to a smaller degree, 
Italy. In these and other countries protective 
committees have been formed by the holders of 
claims against Russia. Germany, it may be 
noted, was never a large investor in Russian 
enterprises. Her total investments in Russia 
at the end of the war probably did not exceed 
1,000,000,000 rubles, Pat as all debts between 
Russia and Germany were provisionally can- 
celed by the treaty of Rapallo no further consid- 
eration need here be given to German holdings. 

CLAIMS OF FOREIGN COUNTRIES AGAINST 

RUSSIA. 


France.—The cancellation of debts and the 
nationalization of private property by Russia 
affected to a very large extent the national 
wealth of France. A large proportion of her 
pre-war savings were invested in Russian 
Government, railway, and municipal securi- 
ties. They were widely distributed amon 
small and large investors and actively trade 
in on the Paris stock exchange. It is diffi- 
cult to obtain accurate figures of the total 
claims of French citizens against Russia. 
There are many elements of uncertainty, 
such as the value of stocks and property 
left in Russia, which can not be accurately 
valued. It is, however, possible to give 
more or less reliable figures of the amount 
of Russian pre-war Government obligations 
held in France. According to estimates of 
the ‘‘committee for the protection of French 
property in Russia,’’ based upon sums paid 
in interest, the par value of these securities 
amounted to 8,926,728,650 gold francs. Their 
actual value decreased rapidly and they were 
quoted in June, 1914, at 8,000,000,000 frances; 
in February, 1917, at 5,210,000,000 francs; 
and in January, 1920, at 3,170,000,000 francs. 
After that period Russian securities ceased 
to be quoted regularly on the Paris stock 
exchange. If the sum of 750,000,000 francs 


for bonds not quoted in France and 1,675,- 
000,000 francs for various Russian industrial 
shares are added, the total of French invest- 
ments in Russia before the war amounts to 
11,351,728,650 gold francs, consisting of the 
following items: 








Francs, 
Russian State bonds..................... 6, 480, 212, 000 
Russian railway bonds.................- "212, 575, 000 
Russian railway bonds quoted ‘‘en 
NE kes Sic p tds + dno 0s shines pe 42, 333, 000 
Russian railway bonds quoted officially... 1, 676, 706, 000 
Bonds of Russian land credit banks... . . 451, 791, 000 
Credit Foncier Mutuel bonds............ 63, 111, 000 
Bonds not quoted in France............. 750, 000, 000 
Various Russian industrial securities... . . 1, 675, 000, 000 
nn SAREE a ls 3 oR 11, 351, 729, 000 


All these debts were held by private citizens. 
The French Government appeared as Russia’s 
creditor only after the albenek of the war, 
when it advanced to the Russian Government 
funds of an approximate value of 4,000,000,000 
francs. This amount consisted mainly of 
treasury bonds negotiable through the Bank 
of France, transfers for all unpaid materials, 
and Russian coupons accepted in payment of 
subscriptions to French loans. The total Rus- 
sian indebtedness to France, therefore, accord- 
ing to the above figures, is: 





Francs. 
PO WAT MOU ooo 5s d's ove tdd orbmd toss 11, 351, 728, 650 
WO Eas Sos a Riaeh esp dhee be oak epeeeans 4, 000, 000, 000 
Be cad neeecasivads<odvecduts 15, 351, 728, 650 


These figures do not differ materially from 
estimates of the Russian Government, of 
about 13,000,000,000 francs, in which sum, 
however, the item “‘ various Russian securities”’ 
isnot included. But the above total does differ 
from data taken from other French sources. 
Thus, for instance, the French Minister of 
Foreign Affairs estimated Russia’s war debts 
to France at 5,000,000,000 francs and the total 

re-war indebtedness at 16,000,000,000 francs. 

he total indebtedness would thus be 21,000,- 
000,000 francs, not including Russian interior 
war loans subscribed in France and various 
French properties and concessions estimated 
at 7,000,000,000 gold francs. 

Belgium.—As in the case of France, it is 
difficult to determine with accuracy the total 
value of Belgian capital invested in Russia. 
Unlike France, however, Belgium was not 
mainly interested in Government securities, 
but invested largely in industrial, mining, and 
public utility enterprises. M. Witneur, secre- 
tary of the Association for the Protection of Bel- 
gian Owners in Russia, estimated the total 
value of the claims of Belgian citizens against 
Russia at 3,500,000,000 francs. It is diffi- 
cult to check the accuracy of this sum, since 
the bulk of the claim consists of properties, 
a of industrial and mining enterprises, the 
value of which can be only roughly estimated. 
M. Witneur divides the Belgian claims into four 
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pray wea and estimates the respective values 
as follows: 


(1) Industrial property (properties of 





industrial and public utility enter- Francs. 
Di Hessian cette teri cucbicavedde 2, 350, 000, 000 
(2) Government obligations and similar 
tens edt bh Gkba0d ode easnenived 0, 000, 000 
(3) Financial properties. ................ 450, 000, 000 
(4) Miscellaneous properties. ............. 105, 000, 000 
| REPRESS eee er 3, 545, 000, 000 


A further analysis of these four groups 
shows the following details. Group 1 is com- 
posed of the following items: 





37 mining, coal, and metallurgical enter- Francs. 
Ranks ace cutk cieeabedipan sneer Gren , 160, 000, 000 
81 various industrial enterprises........... 680, 000, 000 
43 public utility enterprises.............. 582, 000, 000 
, ee eee 2, 350, 000, 000 


Group 2 comprises the following securities: 





Francs. 
Government loans..................--++-- 385, 000, 000 
IR sins ctv cdeeversidsesscctus 103, 000, 000 
oe ished ctkevnesenes cateonabe 37, 000, 000 
ns not specified (mainly war loans)... 115, 000, 000 
gh s85058 geiaccnedacqadsnsehe 640, 000, 000 





The items specified in group 3 are: 





Cash deposits in banks and other institu- Francs. 
RR, cu ive nian csaset ohne Kee rh abo ees 193, 000, 000 
Safe deposits in special boxes............. 87, 000, 000 
Amounts due from Russian debtors to Bel- 
SD ES ons ceeciubenaneuldenaes 125, 000, 000 
NG tk ds 5 Shh deen erm Bees 405, 000, 000 


Group 4 includes such items as houses, 
furniture, land property, and other valuables 
left by Belgian citizens in Russia. 

Although the aggregate of group 1 is very 
large, it nevertheless seems plausible, since 
it is generally known that Belgian capi- 
tal controlled many Russian industrial and 
public utility enterprises. With regard to 
the other three groups, however, there are 
certain items which appear more or less open 
to question. 

taly.—The claims of the Italian Government 
and Yealion citizens against Russia are not 
large and are classified in the table below. 
They are stated mainly in foreign currencies, 
the actual value of which can not very well be 
determined. Russian bonds are given at nom- 
inal value, although it is a well-known fact that 
they were sold considerably below par. 


APPROXIMATE CREDITS OF THE ITALIAN GOVERNMENT AND OF ITALIAN CiTIzENs AGAINST RussIA. 





Creditors and classes of credits, 





(ec) Credits of banking institutions and private pei 


rsons: 

(1) Bank — in bonds and in cash in Russian institutions and active } 
ee EE EE IODA ERT 

') Commercial (supplies, Foods billed, various operations). ......... 

ic debt (nominal value)............. oe 


(2 
(3) Bonds of Russian pub 
(4) Expropriations and forced aband 


real property, administrations, and other property...........- 


(a) Credit of the State, subscription to bonds of national Russian loans. . 
(b) Credit of : ndicate of Italian banks for war materials furnished Russian Gov- 
EERE eae RRR § oy > a 


onments of industrial establishments, } 5, 826, 340 { 45, 523, 808 \ Ee a 


Reyeneaan | 72, 136,213) 273,209, 029 149, 228 | 39, 520, 029 | 147, 973 








Currency 
Lire. Rubles. | Sterling. | french | German 
sisieinitlilinsadeotatlniekeantetiaelioaiedl 34, 855, 500 |............ 
acne CIE ses vncideadcannscrmlvensebaveundiceniien 
peenseed 441,617 | 19,235,444 | 138,500) 2,713, 591 | 800 
seer 256 | 4,887,592 | 10,728 | 1,960,988 | 147,373 
Papi BER: vs wo (andere inst aced Ht 





1 3,912, 255 














1 Value of real property. 


Great Britain.—The claims of the British 
Government and British citizens against Russia 
have not been published in detail. Russian 
Government loans held in Great Britain, in- 
cluding the advances of the British Govern- 
ment, have been estimated by Russian officials 
to be about 5,000,000,000 gold rubles, while 
British sources place the figure at £650,000,000. 
To judge from various statements made by high 
British officials at Genoa and The Hague, the 
total amount of British capital invested in 
Russian industrial and mining enterprises must 
be very high, and ats surpasses by far 
the total claims of France and elgium. 


United States of America.—Russia’s indebted- 
ness to the United States is comparatively 





small and was incurred mainly during the war. 
Including the claims of American citizens filed 
with the Treasury Department, estimated at 
$350,000,000, all debts probably do not exceed 
$800,000,000. 
Russian loans floated either entirely or 
artly in the United States have been as 
ollows: 


(1) $25,000,000, 54 per cent 5-year gold Treasury bonds. 


They were issued in November, 1916; fell due on Decem- 
ber 1, 1921. Principal and interest was made payable in 
New York in United States gold coin. The semiannual 
interest payment due December 1, 1919, was defaulted 
on that date. 

(2) Internal 54 per cent ruble bonds of 1916. The total 
issue amounted to 2,000,000,000 rubles. How much was 
subscribed in the United States is uncertain. These 
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bonds are redeemable in Russia and in rubles. Their 
value in United States currency depends thus upon the 
ruble exchange. 
(3) $50,000,000, 64 per cent 3-year short-term notes, 
due July 10, 1919. Interest was payable in United States 
old coin. This loan is a direct external obligation of the 
ussian Government. 


The advances made by the United States to 
the Russian Government may be seen from the 
following figures showing the situation at the 
beginning of February, 1922: 

Principal amount of obligations............ $192, 601, 297 


Interest accrued and unpaid up to and in- 


cluding the last interest period.......... 30,598, 955 
223, 160, 252 


5, 107, 536 





Total indebtedness. .............-..- 
Interest paid prior to February, 1922...... 


Il. Russtan Fore1Gn TRADE. 


Having considered Russia’s indebtedness to 
foreign countries, we pass now to the commer- 
cial relations of Russia with other countries. 
By the decree of the Peoples’ Commissariat of 
April 24, 1918, the entire foreign trade of Soviet 
Russia was made a Government monopoly. 
Private persons, corporations, and trade organi- 
zations were strictly prohibited from undertak- 
ing any transactions involving the shipment of 

oods to or from Russia. A Commissariat for 
Doreen Trade was established, vested with un- 
restricted power regarding all matters of export 
and import. It prohibited the foreign trade 
operations of cooperative societies and thus 
completed the Government monopoly. A sub- 
ordinate organization called “The Foreign 
Trade Council” was established, with the duty 
to pass on the various applications of Govern- 
ment institutions for the exportation and im- 
portation of goods. 

During 1918, 1919, and 1920 very little inter- 
national trade was carried on between Russia 
and other countries. Most of the border terri- 
tories were occupied by antisoviet troops, and 
the blockade by the western European coun- 
tries made any business transactions with Soviet 
Russia practically impossible. That under 
such conditions Russian foreign trade should 
shrink to almost nothing is self-evident, and 
can be seen from the following figures: In 1913 
Russia’s total exports amounted to 1,476,- 
081,000 pood, but in 1919 to only 1,252,000 
pood, or 0.07 per cent of the pre-war volume, 
and in 1920 to only 676 pood. 

The treaty with Esthonia and the trade 
agreement with Great Britain, concluded in 
March, 1921, practically ended the foreign 
blockade. Other countries, such as Germany 
and the border States, established trade rela- 
tions with Russia a little later. 

The lifting of the blockade did not materi- 
ally improve the foreign-trade situation, and 





the soviet officials soon recognized that Gov- 
ernment monopoly and high centralization of 
international trade were the main obstacles to 
any further development. In 1921 the severe 
restrictions regarding domestic trade were 
superseded by more beral provisions, which, 
however, did not affect the attitude of the 
soviet with regard to the monopoly and the 
centralization of foreign trade. This policy 
of the soviet officials as to foreign trade was 
severely criticized at the Ninth Soviet Congress 
in December, 1921. It indorsed the monopoly 
of foreign trade, but objected to its centrali- 
zation, and decided that other institutions 
should be created for the carrying on of foreign 
trade between Russia and other countries. As 
a first step, the Central Organization of Cooper- 
ative Societies, or Centrosoyous, endeavored to 
regain its old rights and privileges, and started 
to operate as an independent institution. In 
addition, new corporations were created by the 
State in which private individuals, domestic as 
well as foreign, were permitted to participate. 

According to the decree of March 13, 1921, 
the following organizations and _ institutions 
were permitted to engage in foreign trade: (1) 
The Sosmiaiamadiien for Weekes Trade; (2) coop- 
erative societies; (3) State institutions; (4) 
combinations of such State mstitutions (so- 
called trusts); (5) provincial soviets; and (6) 
stock companies founded by the Government 
for that purpose. All these organizations and 
institutions, with the exception of the Central 
Organization of Cooperative Societies, are sub- 
om to the supervision of the Commissariat for 

oreign Trade. 

The greatest hope of the soviet régime seems 
to be based upon the foreign trade corporations. 
They may be founded only by State institutions, 
who hold at least 51 per cent of the total stock. 
The rest of the shares may be offered to private 
individuals, domestic as well as foreign. A 
number of foreign trade corporations have been 
established up to the present time, the most 
important of which are: 

1) The Russian Export & Import Co. All 
shares are held by soviet institutions. 

(2) The German-Russian Trading Co., the 
minority stock of which is held by German 
capitalists. 

(3) Naphtexport, organized for the collec- 
tion and sale of all mineral-oil products. The 
shareholders are the Commissariat for Foreign 
Trade, the State Fuel Board, and the Azer- 
bayan and Grosny Petroleum Administration. 

(4) Koshirio. Its main business is the buy- 
ing and selling of hides, leather, and other 
animal products and raw materials. The share 
holdings are divided between the Commissariat 
for Foreign Trade, the Supreme Economic 
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Council, and the Central Soyous, which insti- 
tutions hold shares for 9,000,000 gold rubles. 
The rest of the shares, par value 6,000,000 gold 
rubles, are held by a group of German mer- 
chants. Among the comparatively large num- 
ber of corporations in which foreign capital 
has been invested, the following may be men- 
tioned as among the most important: (1) 
Russanglolyes, a Russian-English company, 
carrying on trade between Russia and Great 
Britain; and (2) the Russhollandlyes, a com- 
pany of similar nature, which carries on trade 
with Holland. German capitalists are now 
very active in Russia, their interests covering 
practically every branch of industry and trans- 
portation. 

A translation of the soviet decree of March 
13, 1922, superseding that of June 11, 1920, is 
reproduced below. 

TEXT OF SOVIET DECREE ON 
CONTROL. 


FOREIGN TRADE 


I. The foreign trade of the Russian Socialist Federal 
Soviet Republic is a state monopoly, conducted by the 
Commissariat of Foreign Trade on the following principles: 

(a) Export.—(1) The Commissariat of Foreign Trade dis- 
pare on foreign markets of export merchandise produced 

y State organizations or by itself. The proceeds are put 
into the State ‘‘ valuta” fund. 

(2) The Commissariat of Foreign Trade disposes on for- 
eign markets on a commission basis, under contract, of 
merchandise turned over to it by State organizations or 
prepared by itself, by trusts, or by cooperatives, and uses 
the proceeds to buy goods in foreign markets, according 
to orders of the above-mentioned organizations. 

(3) The Commissariat of Foreign Trade is given the 
right to permit Government organs, trusts, or cooperatives 
to engage in direct dealings in foreign markets, their con- 
tracts and agreements being subject to previous approval 
of the Commissariat of Foreign Trade or its representatives. 

(4) The Centrosoyus is given the right to market its 
export goods by direct contract with foreign cooperatives 
in agreement with and under the control of the Commis- 
sariat of Foreign Trade and under its general direction. 

(b) Import.—(1) The import orders of the several Peo- 
ple’s Commissariats and central organizations, made in 
accordance with state plans, are executed (by the Commis- 
sariat of Foreign Trade) with participation of experts and 
specialists chosen by those organizations. These special- 
ists are entitled to initiative as far as technique is con- 
cerned. 

(2) Purchases of State organizations on commission basis 
(see subdivision (a), par. 2) in more important cases are 
conducted with direct participation of the members of 
those organizations. 

(3) The Commissariat of Foreign Trade is given the 
right to permit the above-mentioned organizations to make 
their purchases in foreign markets directly, but on con- 
dition that their contracts and agreements must be 
qian in advance by the Commissariat of Foreign 
Trade. 

(4) The same procedure is applied to the Centrosoyus 
and other all-Russian cooperative unions. At the same 


time, the Centrosoyus is given the right to deal directl 
with foreign cooperatives, and in order to carry on suc 
dealings it may have agencies abroad, but working in 
agreement with the Commissariat of Foreign Trade and 
under its general control. 





ORGANIZATION OF STOCK COMPANIES, 


II. The Commissariat of Foreign Trade.also organizes 
with the confirmation of the Soviet of Labor and Defense, 
special stock companies—Russian, foreign, or combined— 


for the p of attracting foreign wae, of preparing 
road, 


export s within the country, of selling them a 


and of importing articles necessary for the reestablishment 
of national economy and for internal barter. Such com- 
panies may be organized for trading in general, or for spe- 
cial operations, or for special lines of trade; and for their 
transactions within the country and abroad these stock 
companies may use the facilities of the Commissariat of 
Foreign Trade or establish their own offices. They may 
also organize and operate industrial establishments for 
the production of export goods. Such stock companies 


may be — also, by other State organizations, on 
condition that they receive the approval of the Soviet of 
Labor and Defense and that they work under the control 
of the Commissariat of Foreign Trade. The Commissariat 
of Foreign Trade is to penonte in the discussions of the 
Soviet of Labor and Defense when the by-laws of such 
companies are under consideration. 


RECENT DEVELOPMENT OF FOREIGN TRADE. 


To foster foreign trade and to facilitate 
credit for institutions engaged in international 
commerce, the Commissariat for Foreign Trade 
contemplates the establishment of a Sonk for 
foreign trade with a capital of 25,000,000 gold 
rubles. The organization of this institution is 
the same as that of other corporations. The 
capital stock will be divided into 50,000 
shares, of which 25,500, or 51 per cent, will 
be held. by the Commissariat for Foreign 
Trade, the remainder to be offered to domestic 
and foreign investors. The bank will be 
under control of a board of directors elected by 
the shareholders. Negotiations are also pro- 
ceeding for the establishment of a Central 
Asiatic bank to facilitate foreign trade in 
central Asia. 

Statistics of Russian foreign trade are not 
very accurate, and due allowance must be 
made for that fact in dealing with them. 
The figures for 1921, however, are more 
reliable than those of previous years, for the 
reason that since 1921 the frontiers of the 
Russian Empire have been more or less fixed 
and have not undergone such changes as were 
frequently taking place before. This analysis 
will, therefore, be confined mainly to the trade 
of 1921 and of the first two months of 1922. 

According to Russian sources, the foreign 
trade of Soviet Russia for 1921 was: 








- Quantity | bi 
| G00" | | Cera 
pood). rubles). 
| | 
Pa canccpeuncecvaducdducacudecuneaabwune 55, 306 248, 557 
Exports... PELE LELAND ESE | 12,963 | 20, 200 
WOM. Sinbiiiscccision alien, | 68, 269 | 268, 757 
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Although these figures show a decided in- 
crease over the last three years, they are very 


small and insignificant when compared with pre- 
war figures. ring 1913, the last normal year, 
Russia’s foreign trade amounted to 1,220,- 
500,000 gold rubles in imports and 1,420,900,- 
000 rubles in exports. The trade figures for 
1921 constitute, however, only 2.8 per cent of 
the quantity and 9.6 per cent of the value of 
the pre-war figures of foreign trade. Even 
after making allowances for loss of important 
territories, these figures show how great the 
decrease of Russia’s foreign trade has been. 

A further analysis of imports and exports to 
and from Russia shows another very important 
change. Before the war imports into Russia 
were mainly machinery, finished products, and 
food products, ranking in the order named. 
The food products imported consisted of lux- 
uries such as tea, coffee, wine, and spices. Ex- 
ports were made up largely of grain, which 
amounted to 56 per cent of the total, forest 
products and raw materials coming next in 
rank. At the present time, 44.8 per cent of the 
total volume of imports consists of food and 
food products, while such goods as are ex- 
suited: are mostly partly finished forest prod- 
ucts, which amount to 70 per cent of exports. 
The following table analyzes the imports of 
Russia in 1921, according to the main classes of 
commodities: 














: 
> 
| Quantity} Value Percentage. 
Class of commodities. | (in 1,000 | ain 
| pood). gold). Quantity., Value. 
| | 
Food and animals............ | 20,041.4 | 32,122 36.3 12.9 
Food products............... 669.0 | 79,210 2] 31.9 
Wood, wood products, and | 
< Oe Rana: | 798.2 1,008 1.4 .4 
PINE s 5 nse sneccavisceses } 76.5 453 ol j -2 
heel Del gal RNR, 16, 399. 3 5,571 29.6 2.2 
Raw products and chemicals.; 608.7 4,005 1,1 | 1.6 
Ores, metals, and metal prod- | 
ey ee 11, 148.4 58, 367 20.3 23. 5 
PN Ci ctvcncceaer esr esieesin 1,763.8 | 7,954 3.3 3.2 
| ER Sei a tse 598.6 | 30,411 1.0 12.2 
NE. EG! aoe wis | 72.1 | 26,263 1 10.6 
Various, including 2,653,329 | | 
pood for starving population! 3, 135.3 3, 133 5.6 1.3 
te Be is Shorey «. | 55, 306.3 | 248, 497 100.0 | 100.0 








As seen from this table, necessities of daily life 
constituted three-fourths of Russia’s total im- 
ports. The exports of Russia consisted mainly 
of half-finished forest products. The principal 
items of the 12,963,000 pood of goods exported 
were 9,577,809 pood of wood and half-finished 
wood products; 618,000 pood of flax; 48,000 

ood of wool, hides, and scm 396,000 pood of 
amounted to only 


enzine. Oil products 


157,000 pood. 

The countries sharing the bulk of Russian 
imports were Great Britain, Germany, and the 
United States. 








DIsTRIBUTION OF IMPORTS INTO Russia, BY COUNTRIES, 

















In 1921. 
Per cent 
Country. Pood. of total 
imports. 
eee hare ig ASO Ee Le 19, 478, 000 35. 2 
oe eee eet Sees 13, 253, 000 24.0 
RE ID. caps cdo hacewes <pavcesrn sweet oy 8, 725, 000 15.0 





The share of the Scandinavian countries was 
10 percent. The United States shipped chiefly 
food and food products. Fifty per cent of the 
imports from Germany were agricultural ma- 
chinery and implements, while 62 per cent of 
shipments from Great Britain were food and 
clothing. Russia’s best customers during this 
period were Great Britain, taking 47 per cent 
of Russia’s total exports; Latvia, 22.7 per cent; 
Norway, 12.9 per cent; and Germany, 5 per 
cent. 

The foreign trade for January and February, 
1922, showed a further increase of imports over 
exports. The total imports for the two months 
amount to 14,039,500 pood, against exports of 
1,241,100 pood. Exports, therefore, during 
these two months are only 8.85 per cent of the 
total volume of trade. They were in January 
18.98 per cent, but dropped in February to 2.39 
per cent. The reason for this situation is the 
Increased imports of food products shipped 
mainly from the United States. In February 
alone 4,021,500 pood of food products, or 47 
percent of the total imports, were shipped from 
the United States to Russia. 


FRANCE. 


ECONOMIC CONDITIONS DURING THE FIRST 
MONTHS OF 1922. 


SIX 


A review of the past six months shows little 
change in French economic conditions. Al- 
though it appears that at no time since the 
war has France passed through a period of 
depression so severe as in a number of other 
countries, conditions are now noticeably better 
than a year ago and somewhat better than at 
the beginning of this year. Consideration of a 
number of leading factors in the economic 
situation offers a measure of the extent of this 
improvement. 

nemployment.—Foremost among the in- 
dexes of prosperity are unemployment statis- 
tics. Figures on this subject are not complete, 
as they show only those persons who come 
within the scope of certain governmental 
funds. These exist in only 31 departments 
out of 90 and in 233 municipalities. As out of 
264 funds in existence only 73 are actuall 
functioning, it will be appreciated that their 
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reports are more in the nature of an index 
than of a complete picture. 

In December, 1920, 39,522 persons were 
receiving unemployment allowances. The ac- 
companying table shows the trend of these 
figures since that time. 


1921: 1921—Continued. 
January........ 63, 962 November...... 10, 346 
February....... 89, 039 December...... 10, 032 
March. ........ 91, 225 | 1922: 
rr 84, 896 January....... . 9,640 

RR 70, 383 February....... 9, 244 
per 47, 331 |. Pee 7,915 
, ee Agee......../. GO 
August. ....... 28, 665 Bi ecccctecsce Se 
September. .... 21, 797 Ce 
October. ...... 14,322. 


Since these figures cover the important indus- 
trial centers where unemployment is most likely 
to appear, notably in Paris, where about two- 
thirds of those receiving allowances reside, the 
data are fairly satisfactory. A still more en- 
couraging evidence of industrial activity is 
found in the figures for June 30, showing that 
while 10,139 were out of work, 10,085 posi- 
tions were reported seeking workers. 

Various reasons may be given to account 
for this situation. The following may be men- 
tioned—the number killed and disabled in the 
war, the vast amount of labor required to 
restore the devastated regions and to repair the 
accumulated deterioration of physical wealth 
from the war period, and the facility with 
which the French workman turns to agriculture 
if other work is slack. Further, French relief 
systems have been by no means prodigal of 
unemployment doles, thus offering little en- 
couragement to idleness. 

An enormous amount of materials and labor 
have been, and for some years will continue to 
be, required for the restoration of the devas- 
tated regions and other repair work. If capital is 
available this will keep France busy for some 
time; and capital seems to be in large supply. 

The materials for this work have been ot 
of French origin. Practically the only repara- 
tions in kind received by France have been 
coal, the latest available figures for which 
were published in last month’s BuLLetiy. To 
the end of April general reparations in kind 
received in France totaled 9,000,000 gold 
marks. In addition to the reconstruction of 
the devastated regions, there is throughout 
France an enormous amount of what may be 
called deferred maintenance work. Railroads, 
farms, dwellings, and factories depreciated 
seriously during the war period. 

Production of pig iron.—The activity in 
restoration is appearing distinctly in the in- 





crease in the production of pig iron, the value 
of which as an index is too well known to re- | 


uire elaboration. The two following tables 
show the production of pig iron in metric tons: 


Monthly 
Year averages 
Be Gtanle's Sled iveheddtidayda tue Meaetendes 434, 000 
BU a6 54 b:d nitivlae + cb ieishedasiegdedlatetebnededs 201, 000 
. dig20 ceglehss ne weed dads <aaeuee cerned nee 276, 000 
SED dck edna oaks cade Oe bial oaveuadbcnoeeel 280, 000 
FONTS ee sissies 369, 000 


These last three years include the Alsace- 
Lorraine production, with a monthly average 
of 93,000 metric tons. A statement by 
months shows steady progress in this in- 
dustry. 








1921: | 1921: 
January .- 293, 000 December. .... 301, 000 
February...... 292,000 | = 
|. NE 300, 000 Average..... 280, 000 
April. . 292, 000 
sc wchanis 283,000 | 1922: 
Shieh s<e ten 285, 000 | January....... 312,000 
July........... 267, 000 | February...... 323, 000 
August........ . 255, 000 March......... . 385, 000 
September.... 244, 000 | April.......... 383, 000 
October. ....... 256, 000 | May.......... 442,000 
November..... 295, 000 | 


From the low point of last September, the 
figures show a marked and steady advance. 
It will be noted, however, that even with the 
addition of the valuable fields of Alsace and 
Lorraine, production is below the 1913 figure. 

Clearing-house returns.—Clearing-house | fig- 
ures are not perfect indexes of business ac- 
tivity, for the reason that they include items of 
speculation. In France, their usual disad- 
vantages are aggravated by fluctuations in 
the gold value of the franc (external value) 
and its commodity value (internal value). 
The comparatively small use, also, which the 
French people make of checks impairs the value 
of this indioaten Since, however, clearing- 
house figures have some utility for comparative 
purposes, the following table is’ presented 
showing the clearings of Paris, in millions of 
francs. To make these comparisons more 
effective, the index number of wholesale prices 
is also given (1913 base). 





Wholesale 





Month. Clearings. price 
index. 
1921. 
RTs 6 £o4cbdadhudescacehestiadesuahuedas’ 16, 426 407 
Ns vihntnsatatcddtvddiescticestadanends 14, 187 377 - 
| RR eae TE ps 14, 447 360 
BES Seiectcevtdvccctsdviesddecnvadaadhatcoaskl , 599 347 
PE ia dba caneus cdedliagathccadcah do edtte Chain 15, 976 329 
GUNG dds on 6ilnwan dnp dvanseescuddwudadakceseete 15, 144 325 
1922. ; 
NG thts needa tuniendicnh andads ioscan , 229 314 
TS 5. du cuntksd idnnnumaneitantineedhdan Dba 11, 745 306 
DE DP aivkctns haceadetealduct«nkdnaasacanaail 12, 286 307 
A Dh a ides cs 6 elias aaah ean and aE 9, 859 314 
i iuvenchiaunt id eiineihas onndiuatdbagnaminael 11, 805 317 
0 ES SE RE 6: CNET BICRS oY 11, 855 325 
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Taking into consideration the decline in 
prices, the figures for the first quarter of 1922 
tend to show that the volume of business ac- 
tivity is about the same as that of last year. 
Balance of trade.—French foreign trade is 
showing marked improvement. tt is impos- 
sible to come to any definite conclusions from 
a study of the monetary value of French 
foreign trade, as exports were still computed on 
a table of prices established in 1919 until the 
end of June, 1922. But a comparison of ton- 
nages gives ground for encouragement. 


(Thousands of metric tons.] 





Imports. | Exports. 
ee | a Oe 
First five months: 

RA RAGRbbhessateacbae Kha users ecnereneeel 17,992 8,330 
Sk IRCCS Seer de debe nena keeabaem 15, 243 6,476 
ck occ du aunkbanceeetcatpthenion 20, 138 7,977 





This shows that in quantity French foreign 
trade is approximating pre-war levels. 

In addition to this Calihy trend of foreign 
trade, revenue from tourists has been very 
large this year, affecting the invisible balance 
of trade in favor of France. Although definite 
statistics of tourists and their expenditures 
are not published, it is believed that the figures 
of 1913 are largely surpassed, and perhaps 
multiplied several times. Before the war one 
of the largest invisible items of the trade bal- 
ance was the income from foreign securities. 
So many of these held by France are now in 
default that their importance in the balance of 
trade has been reduced; but it is by no means 
improbable that, even though visible foreign 
trade figures run against France, the income 
from external securities and from tourists will 
swing the balance in her favor for the year. 

Freight receipts.—Although not a_ perfect 
index, the gross receipts of all French railways 
are also useful in showing the activity of trade. 


1922: Francs. 
acl aap axdniedasailee ecw ate 454, 323, 000 
ind, ix aacibae idsDe annids do tbh 468, 175, 000 
DCLG tae and chebknbankah ckddshieme 472, 779, 000 
ie ilndh ad Kiente + 29 seeeaeudcee 608, 764, 000 
RW a it i el a a 472, 607, 000 
BRE SS cht no Te Uh G aca ceaneneien 504, 430, 000 


These indexes indicate recent improvement 
but do not show anything in the nature 
of a boom in business as yet. In fact, a boom 
based upon the reconstruction of ruins and the 
repair of general deterioration of the physical 
equipment existing in 1913 would not be en- 
tirely sound. 





Financial conditions.—While production and 
trade show improvement, the financial situa- 
tion is less distinct. The statements of the 
Bank of France as of the end of December, 
1921, and June 29, 1922, follow: 


{In thousands of francs.] 





| Pe. 31, 1921. | June 29, 1922. 








Note circulation.................2-00seeee- 36, 487, 457 36, 039, 355 
MMIII, co ocaccusacddepchest.0s AEAeG 2; 743, 2 448) 373 
I sn 5:vc cess sendakesnsees vaste shuns 2, 505, 82 2,331, 739 
ERMA ORGAN thy 6 RRR ee 5 2) 228) 043 2’ 174, 769 
The greatest volume of note circulation was 


in the first week of the year, reaching 37,421,- 
830,000 francs, declining to a low of 35,281,- - 
790,000 francs in the third week in March, a 
total maximum decrease of 2,140,040,000 
francs, or about 6 per cent. On June 29 note 
circulation had advanced again to 36,039,- 
355,000 francs, as compared with 37,422,- 
087, 000 francs at the end of June, 1921. But 
while the note circulation was undergoing this 
small contraction, the volume of short-term 
treasury bills was mounting. The net increase 
of treasury bills in each of the first five months 
of the year, as compared with the preceding 
month, has been as follows: 





1922: Francs. 
ON oi os oak Saw deen venieedes 1, 366, 829, 900 
ic rihkaennenes> Ovitadeen ean 305, 430, 000 
PRN so ans sod op «6u8 eka eno ean 746, 706, 000 
Mi dactncian's sabhteWadeediandeanas ke 689, 242, 000 
BLS dnc ca na cdundihaedcnaseeudhe ck 1, 362, 000, 000 

Total increase, first 5 months....... 4, 470, 207, 900 


The increase in treasury bills and the de- 
crease in note circulation have tended, in fact, 
to offset each other, but the item of treasury 
bills is often ignored. Such bills may be used 
by the Government in settling its shlipatiens 
in lieu of opening credits with the Bank of 
France, which would result in an increased 
note circulation. In some respects these treas- 
ury bills resemble interest-bearing currency, 
although their influence upon credit, prices, and 
exchange is difficult to measure. 

Capital issues.—During the period under 
consideration a large number of new capital 
issues have been put out. As was implied in 
earlier paragraphs of this article, a great part of 
this capital goes, not into creating new capital 
assets, but rather for repairing the wreckage 
and forced undermaintenance of the war 
period. Recent figures are given in the follow- 
ing exhibit: 
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{In thousands of francs.) 








Industrials 
and mis- | Railroads. 
cellaneous. 
1922. 
In oc cccncacetsavcccepauuderstacees 6, 198, 738 1918, 069 
oes dp hance Kaien Cons pate sabe toucecanenees 458, 559 2 150, 703 
Uni Gia sce phedadscadu saves) ceavndas bhuiastean 643, 824 185,971 








1 Does not include 94,340,875 tranes issue sold in England by the 
Paris-Lyon-Mediterranée. 
2 Does not include figures for the Orleans line, nor the 336,352,658 
oo issue floated in the United States by the Paris-Lyon-Mediter- 
Foreign exchange.—In attempting to analyze 
the economic situation of France at the present 
time, with a view to discovering the trend of 
conditions, very little help can be derived from 
a study of exchange rates. During the first 
five months of the year the gold value of the 
franc advanced and then in one month can- 
celed its gain. The following table shows the 
course of the franc in New York from the be- 
ginning of the year: . 


SE Didsaedentbadys hacen rade ccasanpipeervene $0. 0803 
I ois nich eer ne dernnensunnneneas . 0816 
i RG ins oscnedhsvesesnasaeeuhanmene . 0873 
I acces sis. taviscccnmevanpephinns . 0900 
Ps datniscniue ete ses cdeveiiuecdeines . 0923 
IITA, oda ¥isivd -¥aekennicvadesbeavesdl . 0912 
Pe tninictstrcksnveiiat tia chaemmaeh col . 0876 


The high point reached this year was $0.0935 
on April 24, though the May high (May 1) was 
$0.0922, and the June high (June 6) was 
$0.0915. 

From the first trading day of the year to the 
high point the advance was about 16 per cent. 
Several reasons were given for the rise. Among 
these the decline in note circulation was given 
a very prominent place and was an undoubted 
aid to speculation for the advance. 

Starting from the June high of $0.0915 on 
June 6, and following the adjournment of the 
bankers’ conference, which had failed to pro- 
duce an acceptable plan of action, the franc 
declined precipitately. This decline was as- 
cribed to the uncertainties of German politics, 
to — of dollars in anticipation of grain 
and cotton movements, to the reparation pay- 
ments, to English pressure for interest on her 
loans to France, and to other causes. While 
it is impossible to state a positive conclusion, 
itis by no means improbable that a part of the 
rise of the franc was caused by speculative 
sentiment encouraged by several promising 
factors, which ocither individually nor collec- 
tively justified the advance, and that what had 
been built on such an insecure foundation 
crumpled easily on bad news. 

Summary.—From the foregoing survey no 
very distinct conclusions appear. The finan- 
cial or mony indexes have registered little 
change during the past six months. The pop- 


4210—224 





ulation, however, is well employed; there is a 
great amount of necessary work at hand and 
apparently a large amount of available capital 
to facilitate that work. There are indications 
(in — production and railroad revenues) 
that distinct improvement may soon appear. 
The volume of foreign trade is near pre-war 
levels, and the balance of trade is being favor- 
ably affected by the expenditures of tourists 
in France. On the other hand, it must be 
remembered that a great part of the labor, 
energy, and capital of Teenes are now, and for 
some years to come will be, devoted to restor- 
ing the real assets of the country to the physi- 
cal condition of 1913. Until that is done rela- 
tively little can be undertaken in the way of 
new projects. 


REPARATIONS. 


Reparations are always uppermost in French 
thought, although so far their direct influence 
on French economic conditions has been much 
less than the discussion devoted to the problem 
would lead one to suppose. It is true that coal 
deliveries have been important. The. total 
amount of coal delivered to France, including 
the credits for the Saar mines, is valued at 
2,300,000,000 gold marks, according to a dis- 

atch of June 30, 1922, from Berlin. From 
November 11, 1918, to April 31, 1922, repara- 
tions in kind, excluding coal, dyestuffs, etc., 
delivered under Appendix IV. of the treaty, 
were as follows: 


Gold marks. 
Pisces davdive vhdestesseunenehasaaue 389, 000 
Pas nkcavincnt swoctdenvenebtbese tases 6, 327, 000 
PRs < opm bcnasiawa ado eae kee 37, 204, 000 
US cis essai a ode Mad calia oe an alors eal 0 


Deliveries in kind for the devastated regions 
to the same date have been apportioned as 
follows: 


Gold marks. 
Baca ncn. ctcib ce baiiieusindatedaaiaaenn 18, 041, 000 
hei acs pa Rede ak eee hana te eae ee 6, 327, 000 
Seer eer ees on 1, 233, 000 
WU, Sav cia dausns xewadaadbcncedncereeecs 8, 991, 000 


Cash reparations which, with the July 15 
payment of 32,000,000 gold marks, have 
reached a total of almost 1,500,000,000 gold 
marks, are held by the Reparations Commission. 
The Wiesbaden agreement, providing for rep- 
arations in kind according to a rather elaborate 
so had not been adopted by France up to 

une 30, 1922, and consequently has never 

one into operation. It may be made effective 
in the near future. 

Meanwhile, the uncertainty of the present 
outlook is apparent. In three and a half 
years France has received approximately 
9,000,000 gold marks in kind, while the pro- 
gram calls for 950,000,000 gold marks delivered 
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in kind this year alone. Consequently a new 
plan is being sought. The latest proposal 
provides for the construction by German work- 
men, with German materials at German cost, 
of great public works throughout France. The 
press accounts mention water-power develop- 
ments, harbor developments, inland waterways, 
and the channel tunnel. The cost of this 
interesting program is estimated at 18,500,- 
000,000 paper francs. The plan has not 
matured sufficiently to make possible any 
definite conclusions with regard to the practi- 
cability of such proposals. 


ITALY. 


The industrial situation in Italy is still un- 
satisfactory. The severity of the depression 
may be measured by three indexes—the vol- 
ume of new capital available for industry, the 
market price of industrial shares, and the 
volume of unemployment. 

Capital investment.—In Italy very accurate 
figures are at hand, not only of capital issues (in- 
cluding both new enterprises and new capital 
added to old concerns) ,but of ‘‘ disinvestments.”’ 
“Disinvestments”’ are reductions of invest- 
ment capital by failure, reorganization, etc. 
The difference between investment and “ dis- 
investments’ is the, net investment of the 
month. 

The war caused an enormous increase in 
industrial activity in Italy, which was shown 
in the increase of new capital available. The 
totals of new capital issues (net investments) were 
in 1911, 159,300,000 lire; in 1912, 168,900,000 
lire; and in 1913, 133,600,000. The outbreak 
of the war virtually stopped investment, the 
total for 1915 reaching only 72,300,000 lire, or 
one-half that of 1913. In 1916 the war boom set 
in, with a net investment of 276,050,000 lire. In 
1917 the figure was 1,333,700,000 lire, almost 
exactly ten times the amount of 1913. This was 
the result partly of the increase in prices, but 
still more of the enormous activity generated by 
war demands. By this time inflation was an 
important factor, but the true situation was not 
generally realized, for two reasons: (a) the peg- 
ging of the lire exchange concealed the ex- 
ternal measure of values, and (b) the utility 
of index figures in measuring the value of money. 
was not so well appreciated as itis now. Asa 
matter of fact, too, such artifices as subsidies, 
Government price fixing, etc., combined to 
befog the indexes. The following table shows 


the amount of subsequent new capital issues: 





[Millions of lire.] 


























First semester, 1918.................--22-0000-- 1, 149.0 
Becend commenter, BOIS ........nvcccccscccccceses 1, 886. 4 
cake Teens takvdnnorntscavssneaee 3, 035. 4 

ee NE Td. vovdicucnae seeabesdende 1, 497 6 
Second semester, 1919. ................---0000- 1, 533. 2 
Pda gitaguid sidechains whan ekannkenes® 3, 030. 8 
SS 

ee MINS os choo ncctsnedesevennewan 2,557.1 
Second semester, 1920. ................-.------ 2, 400. 4 
PE ica oie cvkete beavssndebornale 4, 957.5 
IN MU oe oo oy nhs cea eK Gene hie 1, 939. 9 
POU OUIIGUE, TOME. 5 bib ed ectcececseccadacs 583. 0 
Bs idan sted eo icgide Cai ed ct tans eae 2, 522. 9 


The greatest volume of capital available for 
industrial development was in 1920, when the 
figure was thirty-seven times that of 1913. In 
1921 the total, though enormously greater than 
1913, was only about one-half that of the peak 
year. 

One of the best available measures of this in- 
dustrial expansion is the index of wholesale 
prices. The figures of Professor Bachi, based 
on 1901-1910 prices, show an index of 120 for 
1913 and 748 for 1920. During that period, 
therefore, prices had advanced about six times, 
while the volume of capital issues had expanded 
thirty-seven times, showing distinctly that the 
increase of commodity prices was only one fac- 
tor of this great expansion. 

By 1920, also, the volume of ‘“disinvest- 
ments”’ began to be significant, though it was 
not until the latter half of 1921 that it became. 


ominous. 
[Millions of lire.] 














| 

: | Capital Capital 

Period. | increase. | decrease. 
ee | ee eer 1, 558 79.0 
Second semester, 1919......................4.- | 1, 603 70. 6 
By MINOT, DE.) bye ninedhbosesscnbocuneee 2,707 149.9 
Second semester, 1920..................2---0--| 2, 512 111.7 
PPenRG MOUDNNOEE, BOE. o's o's oben scdsbadcdcacewsaes 2, 130 191.0 
Second semester, 1921........................- 1, 330 746. 7 
In the latter half of last year the ratio of 


capital increase to capital decrease was as 2 
to 1. The first column in the table above 
shows that the flow of new capital into Italian 
industry had been checked; the second column, 
which corresponds in part to figures of the 
volume of business failures in the United States, 
reflects the depression which had already be- 
come acute, particularly in the iron industry. 
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Enormously overdeveloped to meet war needs, 
that was the first industry to feel the severity 
of peace-time readjustments. It should be 
noted that the index of wholesale commodity 
prices shows only a moderate decline from 
the 1920 average of 748 to a 1921 average of 
692. Consequently this sudden decline in the 
last half of 1921 seems to represent a drying 
up of capital investment rather than any 
deflation of commodity prices. As a matter 
of fact, the strong deflationary movement 
seems to have started with February, 1922, the 
January, 1922, average being identical with 
the average for the whole year 1921. The 
decline from the average of 1920 (748) to the 
average for January, 1922, was only 56 points. 
The Teeline during the months of February 
and March, 1922, alone was 53 points. The 
financial effects of this decline in commodity 
prices must be awaited in later figures. 

The distribution of capital investment is 
instructive, as it shows which kines of industry 
have so far felt the depression most severely: 


New capital (millions 
of lire). 
Industry or business. 


a = | 

NE yd piu Veiwkagndue tin cecsaeudastawied | 1,015.5 198. 2 
SE SSE REE A RRR SS ee 372.1 7.4 
Es xs os os Cekwewe dokenswetab asthe Grand 407.4 465.7 
Nt OMFS id gdh 551.3 272.5 
IN a dina Gani bys a's 4 a weed cle eee ied 236. 1 137.0 
IIE 5 5 6560s en a dpastnwhanscandcncwens 300.0 44.7 
| _ EES a ep ae 267.7 261. 2 
EE RN ep Or Rn ct Meee ee me 368. 4 181.2 








The only industry which still was capable of 
attracting large amounts of capital in 1921 was 
the electrical. 

Although the concerns which engaged most 
extensively in war work were overdeveloped, 
it may be doubted if Italian industry as a 
whole is overdeveloped. Not only is there a 
certain amount of war devastation to be re- 
constructed but there is a great amount of 
undermaintenance, taking the word in its 
broadest sense, accumulated during the war 
period. But it appears that Italian industry 
is not at present attracting much capital 
for such undertakings. 

Current valuation of industrial shares.—The 
same causes which have discouraged the invest- 
ment of new capital have reduced the valuation 
of the shares of existing concerns. At the 
recent General Assembly of the Associazione 
Bancaria Italiana interesting figures were 
brought out showing the current values of the 

rincipal groups of industrial shares. The 
igures of December, 1918, are taken as a base. 
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| | 
De | De De- 
Industry or business. cember, | cember, cember, ty 
1919. | 1920. | 1921. 
| | 
ES ios iia cp acacia 109 | 103 | 94 90 
SE sc ncabianenenten 92 | 62 | 50 52 
Transportation: 

| Si aa ee 85 | 70 | 58 61 
DNS y cS nwsencccdvanenees 103 83 | 54 47 
ee 119 | 137 | 125 115 
PE cwxsnd ocincus coke math ere 95 118 | 102 108 
a ee? 104 | 101 | 118 118 
RN hi cndn a dann divnekanwes 121 152 | 155 124 
MESES Pe 8 147 | 172 | 153 128 
a rere er 104 7A | 53 50 
Eee are 87 47 | 17 14 
SE err 90 55 | 32 18 
ILS 3 xa sieve caae vanes 112 72 | 56 47 
ED So, ac bacweusaee 93 67 | 67 68 
Ns: 4 <cicncdaux dates oes 93 80 59 54 
hs SC ddacad Larionee need 107 108 | 101 97 
Other food products.......... 112 | 106 | 107 98 
IT pds ackasneceewe 100 87 | 90 87 
aS I ee Se 105 100 | 100 93 
Miscellaneous... ...........-. 104 130 | 112 103 
PWG 6 inns ddd eeiaess 104 96 85 78 





The average of security prices has declined 
22 per cent since the end of December, 1918. 
At that time the exchange was still pegged 
near its parity. As the above percentages are 
based on prices in paper lire, it is evident that 
they do not reflect gold values. 

However, very little satisfaction can be 
found in deductions based on the gold ex- 
change value of seriously depreciated curren- 
cies. A better index is that of wholesale 
commodity prices. In the period under dis- 
cussion the averages were (1901-1910 base) : 


Bids ibs eu dinduccivedakeedeahanct kanes aden 491 
BN rac ccibisncoviocesuensaedse Nee 438 
NT ee CE ey Pee Ft eee 748 
ds as -tiae 5 hind $c ws alle wustbik egeie eia en. ad ean Caw tel 692 
1922: 
WE os na cnc sae cn kee Reeeeceee ca crete 692 
PONY ais ons cdc ckaccccaueneeuueJesapuues 674 
FE rere r jathde nyu dhige tisha dawns 639 
It will be noted that, while during 1920, 


prices were making a sensational rise of about 
300 points, most securities were nearly station- 
ary in price. During the next year, while 
wholesale prices showed little change, the de- 
cline in security values was noticeable. In the 
first quarter of 1922 the decline both in prices 
and securities was severe. The total decrease in 
commodities by this scale is about 15 per cent, 
while the drop of security prices in paper lire 
is about 25 per cent. In spite of this drastic 
decline, there is little evidence that foreign 
capital is being attracted into Italian indus- 
tries in any considerable amounts. . 

Unemployment.—The figures for unemploy- 
ment are further evidence of the severity of 
the depression. Although Italy has a com- 
paratively small devastated area, it suffered, 





1 As Italian industry changed so radically during the war, there is no 
advantage in making comparisons with 1913 figures in this connection. 
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like the other belligerents, a long period of 
severe undermaintenance, which has by no 


means been made up. It appears that, as yet, 
capital is not available to undertake the 
needed work of restoration. The following 
figures show the situation: 


UNEMPLOYMENT IN Iraty AT First oF EacH MonruH. 


1921 Number. ; © 1922. Number. 
oo ee eer 388, 744 | January........... 541, 775 
ee 435, 194 | February.......... 606, 819 
September........ 470, 543 | March. ........... 576, 284 
a 473, 216 | April.............. 498, 606 
November......... 462,368 | May.............. 431, 724 
December......... 512, 260 | 
The peak of unemployment was reached 


about the first of February, but a serious 
proportion of a population of less than 
40,000,000 is still without work. It remains 
to be seen whether this decrease in unemploy- 
ment represents an improvement in industry 
or a readjustment of labor, by the return to 
the farms of workmen drawn into industry 
during the period of war-time inflation. 


GERMANY. 


ECONOMIC CONDITIONS DURING THE FIRST SIX 
MONTHS OF 1922. 


German economic conditions during the past 
half year were largely governed by two factors: 
(1) The steady decrease in the exchange value 
of the mark, and (2) the rapid increase in 

rices. It may be said that the prevailing 
orwell activity and ‘prosperity’ of the 
country were wholly the result of these two 
basic phenomena. The effects of continued 
and progressive currency inflation, such as is 
now taking place in Germany, are cumulative, 
and have resulted in foreign exchange depre- 
ciation, accompanied by a more rapid increase 
in prices and wages. ‘This fact is illustrated in 
the following table, which compares indexes of 
the volume of outstanding paper notes, the 
value of the dollar in Berlin, and wholesale 
prices in Germany at the opening of each 
month in the current year. The figures for 
January, 1922, are put equal to 100. 








en Value of Wholesale 

Month. a the dollar | prices in 

ation.) in Berlin.!| Germany. 
pe: ee paces 

1922. 

SE cia Bistsiw costes aca ss 6p Segk 100. 0 100. 0 | 100. 0 
cis doc cacwancceets genta 103. 6 109. 5 | 111.0 
PURSE 55s b> buaa posetisnces seh es 107.8 143.1 | 136.7 
Re ee Ske eas 116. 5 159. 3 171.2 
en cL E a cdescubate cadhb cid s 125.9 153.7 184. 4 
ESE GOS va Sc enkos ter ccsketenst 136.9 167. 4 191.0 





1 Monthly average. 





No reliable comparative figures are available 
for wages, but it is a known fact that they also 
have increased between 30 and 50 times over 
the pre-war level. In so far as the increase in 
wages and salaries has followed closely the rise 
in the cost of living, the purchasing power of 
the population was not impaired. 

The steady rise in prices created a desire to 
exchange paper notes for tangible commodities, 
which resulted in a great activity in production 
and in imports and exports. The volume of im- 
— into Germany decreased in January and 

ebruary but increased during the following 
four months, and their value, due to the depre- 
ciation of the mark, rose rapidly. The quantit 
of imports showed an upward movement, wit 
a monthly average so far this year amounting 
to 2,895,000,000 metric tons, as compared 
with 2,194,000,000 metric tons for 1921 and 
6,073,000,000 metric tons for 1913. The 
exports of the country show the same upward 
tendency and indicate an improvement over 
1921. (atin they were unable to offset 
the balance of imports and thus caused a 
further decline in the value of the mark. 
The monthly average quantity of exports 
was 2,013,000,000 metric tons in the first 
half of 1922, as compared with 1,715,000,000 
metric tons in the year 1921 and 6,141,000,000 
metric tons in 1913. 

The capital market throughout the six 
months was active, but very irregular. The 
total amount of securities issued was 24,253,- 
000,000 marks and exceeded by 12,654,000,000 
marks the issues of the same period in 1921. 
Prices of bonds, domestic as well as foreign, 
increased considerably. An interesting feature 
in the bond market was the rise in the price 
of Government bonds. Their average monthly 
quotation for 1922 showed an increase of 49 
points over 1921. Prices of stocks, on the 
other hand, showed no important movement, 
and were influenced to a very large extent by 
the money situation prevailing in Germany. 
The monthly average index number of the 
Frankfurter Zeitung, based on 25. stocks, 
stood at 222 in January, 263 in March, 238 
in May, and 229 in June. These figures show 
an upward movement at the beginning of the 
year and a downward tendency at the end. 


‘They further indicate that stocks were more 


or less independent of the valuation of the 
mark. 

The shortage of money, which appeared at 
the end of 1921, became more acute during 
1922. The increase in the amount of paper 
notes, from 113,000,000,000 marks in January 
to 169,000,000,000 marks on June 30, did not 
offset the more rapid increase in prices and 
wages. The money stringency was further 
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aggravated because a number of banks were 
loaded with a considerable amount of new 
securities which they could not dispose of in the 
open market. Interest rates for commercial 
and stock exchange purposes increased in some 
instances from 4 per cent to 9 per cent. The 
forced loan, combined with heavy taxation and 
the hoarding of money abroad, tend further to 
curtail the supply of money available for in- 
dustrial and business purposes. 

The figures of the Reichsbank, issued from 
week to week, reflect clearly the prevailing 
situation. The amount of discounted treasury 
bills has risen constantly, increasing during the 
past six months by 68,278,000,000 marks. The 
shortage of money caused a further increase in 
the amount of discounted commercial paper, 
which increased from 1,746,000,000 marks at 
the beginning of the year to 4,752,000,000 marks 
at the end of June. 


GERMAN REPARATIONS. 


Recent developments in the reparations sit- 
uation may briefly be reviewed as follows: At 
Cannes the Allied Supreme Council fixed the 
reparations payments for 1922 at 720,000,000 
old marks in cash and 1,450,000,000 marks in 
ind. In accordance with the Cannes agree- 
ment, Germany paid 31,000,000 gold marks 
every 10 days from January 16 to April 15. 
For the rest of the year she was to pa 
50,000,000 gold marks at the 15th of eac 
month up to November, and 60,000,000 _ 
marks monthly in November and December. 
Germany paid the installments due in May and 
June, but on July 12 she presented to the 
Reparations Commission a formal request for 
complete relief from the remaining cash pay- 
ments during 1922, including the Br aeeh in- 
stallment of 32,000,000 gold marks due July 15. 
Her representatives further asked “that the 
moratorium be extended for the cash pay- 
ments provided for 1923 and 1924 under the 
schedule of May 5, 1921.” In its reply to the 
German Government the Reparations Com- 
mission insisted that the July installment 
be paid, but promised to consider the 
rest of the German request after the guar- 
anties committee had made its report. 
Upon receipt of the latter's report the 
Reparations Commission issued a memoran- 
dum on July 22 outlining the conditions under 
which it would be willing to consider a mora- 
torium. The memorandum gives the guaran- 
ties committee full supervision over Germany’s 
revenues and expenditures and is divided into 





two parts. The first part explains the man- 
ner in which the control over Germany’s 
finances will be exercised by the guaranties 
committee. This committee will have full 
access to all records connected with the Gov- 
ernment’s finances and will have two members 
accredited to the Reich’s Finance Ministry. 
The second part of the memorandum deals 
with the exportation of capital. In addition, 
Germany is to furnish the committee at short 
intervals with full statements regarding reve- 
nues, expenditures, and floating debt. The 
control is to be effective November 1, 1922. 
The German Government, it was announced, 
has accepted the terms of the memorandum. 


GERMAN BANKING DURING 1921. 


The financial statements of the largest 
German banking institutions, made public at 
the end of June, together with the annual re- 
port of the Reichsbank, show to what extent 
Germany’s economic situation has differed 
from that in other countries. While the rest 
of the world went through a period of read- 
justment and deflation, which caused heavy 
osses to both banks and mercantile institutions, 
Germany witnessed one of the greatest boom 
periods since the “‘Griinderjahre.”” The flood 
of new paper notes, closely followed by a 
rapid rise in prices, increased the business 
activities of the banks, with the result that 
items such as deposits and loans advanced 
into billions of marks and the turnover into 
trillions. The issue of 32 billion new securities 
further increased the business of the banks. 

The increase in the amount of the various 
items in the case of certain banks is partly 
due to the concentration of banking in fewer 
hands, a movement which continued through- 
out the year. The larger banking institutions 
absorbed a number of smaller banks and re- 
placed them by their own branches. The 
most important merger which occurred duri 
the year is the fusion of the Bank fir Handel 
und Industrie (Darmstidter Bank) with the 
National Bank fiir Deutschland. The final 
fusion took place in November, 1921. The 
merged institutions have a combined capital 
and surplus of 1,050,000,000 marks and operate 
under the name of ‘‘ Darmstidter and National 
Bank.”’ 

The principal items of the combined state-- 
ment of the largest German banking institu- 
tions, presented below, depict very well the 
unsound and “feverish” economic situation. 
prevailing in Germany throughout the entire 
year. 
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FINANCIAL STATEMENTS OF PRINCIPAL GERMAN Banks, DECEMBER 31, 1921. 


{In millions of marks.] 













































































, 
~ Disconto- , Darmstidter | Nott Commerz 
Deutsche Bank. Gesdiacheft. | Dresdner Bank. Bank. | National Bank. | ...4 Privat Bank. 
| | | 
‘Increase | Increase | Increase Increase | Increase | Increase 
1921 | over | 1921 over 1921 over 1921 over | 1921 over 1921 over 
1920. 1920. 1920. 1920. | 1920. | 1920. 
GEIR TR AE Ey MUN NES PETONPRET ional, ae | 
ASSETS. | | 
! 
Cash, and with Reichsbank..... 1,479 269 2,531 | 1,433 839 | 169 714 277 683 348 345 123 
Other bank deposits............ 3, 863 2,678 3, 340 | 2, 163 2,734 1,839 2,626 2, 203 566 353 578 394 
Bills and treasury notes........ 24,244 | 8,216 8, 878 2,648 | 3,480 1,712 3,670 674 1,201 598 3,012 606 
Uther quick assets. ............. 1, 222 394 839 540) «1,901 | 1,309 2,685 2,212 1,620 1,074 2,422 1,772 
Total quick assets........ 30,808 | 11,586 | 15,588 | 6,783 | 13,953 | 4,835 | 9,695 | 5,367| 4,070] 2,375 | 6,357 | 2,685 
Nonliquid assets................ 8,027 | 5,515 6,678 3, 211 5,506 | 2,928 4,648 2,906 | 1,580 665 3, 243 1,682 
—=— — | —— —< — | ——————————— ——_— = |_————— —————— —<—— SS 
LIABILITIES. | | | | | | 
IIE 0 aoe ncsacce nani pb ee | 400 | 90 550| 290| 368 148 | 262 112 350 150 
Teg hoses diacdaen onde’ 450 | 72 | 240 | 100 361 | 281 196 149 | 55 25 322 272 
eer re 38,835 | 17,101 | 22,266 | 10,153 19, 454 7,763 | 14,345 8,274 | 5,651 3,040 3,601 4, 368 
Percentage of quick assets to | | | aah Sa 
I Sore ciicein aiohioesins | 76 | 85 | 66 69 | 62 | 70 49 64 44 45 41 58 
PROFIT AND LOSS STATEMENT. | | vote a | 12 ioe | 
| 
Miscellaneous earnings.......... | 465 195 | 3,052 | 123 323| 148 223 111 105 60 141 60 
Earnings on interest............ 695 251 364 | 144 | 478 | 248 359 204 160 94 311 183 
| ee 1,172 449 | 679 275 | 836 | 412 577 314 267 155 453 2,422 
JOS SR ae 278 104 | 222 68 | 203 | 96 89 34 | 78 40 | 98 50 
Dividends (per cent). .......... 24 18 | 20 16 | 16 | 12 14 10 14 10 | 16 12 
a ae ey eae 130 504 | 99 29 | 50 | 20 50 20 | 50 30 | 30 10 
——— EE | | | 
Turnover, in billions.....) 2,125 844} 1,463 623 | 1, 664 | "i. St RRS oo UR ak SERS Rae 737 | 355 
| | 


The capital and surplus of all banks, although 
largely increased, were entirely out of propor- 
tion to deposits. This situation impaired to 
a large extent the liquidity of practically all 
banks. The percentage of quick assets to 
quick liabilities decreased and reached a dan- 
gerously low point in some institutions. This 
decrease in the liquidity is the more remarkable, 
as it occurred for the first time in many years. 

The increase in deposits, coupled with a 
great demand for capital, increased the earn- 
ings and expenditures of all banks. The bulk 
of the income was derived from interest and 
commissions charged to the customers, who at 
the prevailing stage of business activity could 
easily bear the burden. The ever increasing 
expenditures of the banks must ultimately 
prove fatal when the income decreases more 
rapidly than expenditures can be reduced. 
German banks were perfectly aware of the 
unsound ‘conditions upon which their earnings 
are based, and made ample provisions for the 
coming storm. Their dividends, although high, 
were small if compared with the huge sums set 
aside for reserves and the large depreciation 
charges made during the year. 

A more detailed analysis of the assets of the 
banks shows one wholesome fact, namely, the 
increasing tendency toward private as against 
OS ear financing. Government paper 

eld by banks decreased steadily and released 














funds for private business transactions. The 
large banks were unwilling to discount treasury 
bills. of the State to the same extent as in 
former years, which resulted in ever increasing 
holdings of treasury notes by the Reichsbank. 

Another item of interest is the rapid increase 
of deposits carried with other banks. Such 
deposits undoubtedly consist to a large extent 
of funds deposited with foreign banks by cus- 
tomers who prefer to hold them abroad. From 
the available data, however, it is impossible to 
determine the amount of funds kept abroad, 
since both domestic and foreign deposits are 
combined in one item. A separation of these 
two classes of funds would be very desirable, 
inasmuch as the foreign deposits are not so 
liquid as the domestic, which can be withdrawn 
upon demand. 

The resumption of business relations with 
foreign countries continued steadily during the 
year. New affiliations were made abroad, 
especially in Holland. The branches in Lon- 
don and in other former enemy countries were 
not reopened, so that a large percentage of 
Germany’s foreign trade which before the war 
would have been financed through London 
was financed through Amsterdam.: The for- 
eign business of the banks consisted largely in 
providing foreign credits to German importers 
and in the buying and selling of foreign exchange. 
The latter was carried on very extensively and 
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caused the failure of at least one important 
banking institution, the Pfilzische Bank. 


ANNUAL REPORT OF THE REICHSBANK. 


The report of the Reichsbank for the past 
year reflects the same situation as do the state- 
ments of the large commercial banks. The 
steady decline in the value of the mark both at 
home and abroad, coupled with the huge defi- 
cits of the Government and the increasing un- 
favorable balance of trade, created require- 
ments which the Reichsbank met by the issue 
of paper notes. During the year the number of 
notes in circulation rose rapidly and increased 
by 44,834,000,000 marks. The tremendous 
inflation and the depreciation of the currency 
also accounted for the huge turnover figures of 
the Reichsbank, which during 1921 reached 20 
trillion marks. The increase of notes out- 
standing and the turnover for the last four 
years can be seen from the following figures: 


Notes in circula- 


tion. Turnover. 


| 
22, 187,000,000 | 3,342, 900, 000, 000 
35 O08 GOR O00 |... <-. 3.05 ct5es 
| 68, 805,000,000 | 12,770,736, 000, 000 
| 113,639,000,000 | 29,090, 601, 000, 000 








Except for the great increase in the amounts 
of the various items, especially in the number 
of discounted treasury bills and in the volume 
of income and expenditures, no important 
changes took place. 

The metallic reserves fluctuated only slightly 
and stood at a monthly average of 1,073,345,000 

old marks, as against 1,104,037,000 in 1920. 
he gold reserves, however, decreased from 
1,091,600,000 in December, 1920, to 995,400,- 
000 in December, 1921, or by 96,200,000 gold 
marks. This decline was largely due to the 
use of 68,000,000 gold marks for reparations 
payments. 
iscounted treasury notes held by the bank 
rose from 57,626,000,000 gold marks at the 
beginning of the year to 132,330,000,000 at the 
end. This upward movement runs parallel 
with changes in the floating debt of the Reich, 
which increased from 152,000,000,000 marks 
at the beginning of 1921 to 247,000,000,000 in 
December of the same year. The increase in 
the holdings of treasury bills by the Reichsbank 
is due to the inability of the public or banks 
further to absorb treasury bills. At the begin- 
ning of 1921, 62 per cent of the total floating 
debt was held by the public, whereas at the 
end of the year only 46 per cent was so held. 

Gross profits of the Reichsbank for the year 

were 9,800,000,000 marks, as against 7,800,- 





000,000 marks in 1920 and 4,500,000,000 marks 
in 1919. The sources of these huge earnings 
were the large amount of discounted treasury 
bills held in the portfolios of the bank, the 
profits from foreign exchange transactions, and 
the sale of 24,000 kilograms of gold to the 
Reich. The expenditures, including losses of 
8,100,000,000 marks incurred in guaranteeing 
foreign currency credits for the Reich, 
amounted to 9,712,921,629 marks. The net 
profits for the year were 64,806,169 marks. 


SWEDEN. 


Current reports from Sweden reflect a 
noticeable improvement in the industrial out- 
look and gradual progress toward the comple- 
tion of business readjustment. In general, 
wage deflation, the settlement of important 
labor conflicts, an increase of employment, the 
reduction of freight rates and taxation, and 
the stabilization of commodity prices are some 
of the outstanding developments in the first 
half of 1922. 


THE PULP AND PAPER INDUSTRIES. 


Evidence of a distinct revival of productive 
activity is apparent in several of the basic 
industries. The betterment is _particularl 
noticeable in the chemical pulp industry, whic 
came almost to a complete standstill. in the 
early part of last year and has been laboring 
under the greatest difficulties in its history. 
In the first half of 1921 the demand for sulphite 
cellulose, which is the particular specialty of 
the Swedish pulp industry, was adversely 
affected by the general curtailment of output 
in the paper mills throughout the world. 
For this reason large stocks of sulphite pulp 
were necessarily on hand in the paper mills, 
and no further orders were placed in the open 
market. A large part of such orders as were 
placed, moreover, went to Germany, Norway, 
and Finland on account of the foreign exchange 
advantage afforded by their depreciated cur- 
rencies. But for the fact that the market in 
Sweden was sustained by the demand from the 
United States, the industry would have been 
in a disastrous position. Not only was it 
affected by the depressed conditions in the 
paper market, but it also was handicapped by 
prolonged labor conflicts, a combination of 
circumstances which curtailed production of 
sulphite during 1921 to an amount representing 
about two-thirds of the normal annual output. 
The production in the first quarter of the pres- 
ent year, notwithstanding the continuance of 
the exchange advantages of the competi- 
tive pulp-producing nations, has increased 
toa point which indicates that the industry is 
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approaching the period of recovery. The 
manufacture of sulphite pulp in the first quarter 
of the present year amounted to 151,000 tons, 
or 70 per cent of the factory capacity, in con- 
trast to about 126,000 tons, representing the 
quarterly average of production in 1921. 

A similar revival has taken place in the 
manufacture of sulphate pulp, the production 
of which normally amounts to somewhat less 
than one-fourth of the output of sulphite. 
Production of sulphate in 1921 amounted to 
only about 43 per cent of the productive 
facilities of the plants, but according to the 
statistics for the first quarter of the present 
year there is every indication that the total 
output will approximate three-fourths of the 
mill capacity. Not only do production figures 
give prospects of better conditions in the pulp 
industry, but also the foreign trade returns 
warrant the same conclusion. In the first 
four months of 1921 exports of paper pulp, 
including mechanical and the two kinds of 
chemical pulp, amounted to 24,900 tons, while 
for the corresponding months of the present 
year exports totaled about 95,000 tons, an 
increase of 171 per cent. 

The same influence of renewed demand is 
being felt in mechanical wood-pulp production. 
This branch of the industry, it should be noted, 
was at no time during 1921 quite so seriously 
affected as were the 2 hess pulp lines. This 
is attributable to the fact that the newsprint 

aper market, the outlet for ground pulp, was 
Petter able to sustain itself than the market 
for the more specialized grades of paper upon 
which the chemical pulp industry depends. 
This circumstance ad the general absence of 
labor troubles, except in a few local and 
sporadic instances, combined to keep the 
mechanical pulp industry from approaching 
collapse. The productive output was, never- 
theless, greatly curtailed, amounting to only 
about 48 per cent of normal capacity. During 
the first quarter of 1922 production had in- 
creased to 70 per cent of the facilities of the 
plants. 

In the paper industry, which is closely allied 
with pulp production, a similar improvement 
in production may be noted. In the case of 
wrapping and newsprint paper, the output in 
the middle of April, 1922, amounted to 90 per 
cent of the normal capacity of the factories. 
Production of other varieties of paper increased 
to a point twice as great in April, 1922, as in 
the summer of the preceding year. As in the 
case of pulp, the exports of paperjin the [first 
four months ofjthis year also showed a small 
but nevertheless perceptible increase as com- 
pared with corresponding periods of last year. 








EXPORTS OF LUMBER. 


The lumber industry, which is the most 
important in the national economy of Sweden, 
has likewise experienced a decided stimulus 
during the first quarter of the current year. 
In 1921 the industry suffered from the effects 
of the overproduction of the first half of the 
preceding year. om trade in 1921 reflects 
particularly the difficult position in which the 
industry was placed. The quantity of lumber 
exported in 1921 amounted to only_a little 
over one-half of the quantity normally ex- 
— namely, 544,000 standards, which is the 
owest figure reported since lumber production 
became a key industry. The present year, on 
the other hand, has seen a marked improve- 
ment in foreign trade in Swedish lumber 
products. About 54,000 standards were ex- 
ported during the first three months of the 
present year, as compared with about 31,000 
in the corresponding period of the previous 
year. Altogether the wood shipments for the 
first four months represent about 22 per cent 
of the calculated shipments of the present year, 
while in 1921 only 4 per cent of the year’s ship- 
ments had left the export centers in the same 
period. The foreign trade figures for 1922 
thus far published, however, do not give a true 
indication of the extent of the revival in the 
industry, since lumber shipments do not gain 
momentum until May, with the opening of 
i to the northern Baltic ports. An 
acceleration of export activity, already well 
begun, may therefore reasonably be expected 
within the present summer. Considerable de- 
mand for Swedish lumber products is bein 
manifested in France, due to the progress o 
reconstruction work in the devastated regions. 
England also has been buying recently in 
larger volume, while Spain, heretofore chiefly 
a customer of Finland, has lately been placing 
her orders with Sweden as a result of her 
tariff controversy with the former country. 


IRON AND STEEL PRODUCTION. 


The iron and steel industry was characterized 
by an unprecedented period of depression in 
1921. Pig-iron production amounted to but 
313,000 metric tons, the lowest figure in half 
a century. Only 68 blast furnaces, or about 
half of the total number available, were in 
operation during 1920. Production of pi 
iron in March, 1922, still continued on a ths | 
scale, but showed an improvement over the 
output in any of the eight preceding months, 
thus indicating a slight upward trend in the 
industry. Evidences of revival are more dis- 
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tinctly apparent in the March production 
figures for steel manufacture, which show an 
output of 24,000 tons, the highest yield since 
December, 1920, but still only a little more 
than half of the monthly average in 1913. In 
contrast to low production in the iron and steel 
industry, 1921 witnessed a considerable in- 
crease in the amount of iron ore mined. The 
quantity of iron ore produced was no less than 
43 per cent greater than in the preceding year, 
and came close to the volume produced in 1913 
and the three subsequent years. This increase 
was mainly to be noted in the mines operating 
for the production of export ore of high phos- 
phoretic content, for which there was a con- 
siderable foreign demand during 1921. In the 
iron industry the number of persons employed 


may be taken as accurately reflecting the. 


position of the industry. The number of 
workers in the iron mines operating chiefly for 
the export trade had increased to 76 per cent of 
the normal number on May 1, 1922, as com- 
pared with 59 per cent on September 1, 1921. 
The mines operating mainly for domestic con- 
sumption, on the other hand, showed a decrease 
from 37 per cent of normal employment on 
January 1, 1921, to 33 per cent on May 1 of the 
present year. In the iron works an increase of 
12 per cent had occurred in the period between 
September 1, 1921, and the beginning of May. 
Not only did the iron-mining industry show a 
very striking increase in production during 
1921 but also a noteworthy expansion in the 
volume of foreign shipments. 

A total of 4,333,000 metric tons of ore was 
exported in 1921, as compared with 3,736,000 
tons in 1920. 


CONDITION OF OTHER INDUSTRIES. 


Many of the manufacturing industries, on 
the other hand, are still in an uncertain posi- 
tion. On April 1, 1922, the labor personnel 
in this group of industries had fallen to 25,200, 
which represents a decrease of 58 per cent from 
the number employed on September 1, 1920. 
In certain lines, especially those filling orders 
for Soviet Russia, there is a considerable con- 
centration of employment, but the manufac- 
turing industries as a whole continue in a 
slack condition. During 1921 the competition 
from German sources was relatively keen, but 
this has not been aggravated on any large 
scale during the present year. Difficulties 
relating to German export trade control, in 
addition to delays in production, render the 
delivery of German goods less satisfactory, 
thereby counterbalancing to a certain extent 
the competitive exchange advantage which the 
German goods enjoy. |Moreover, the differ- 
ential between the prices of German goods and 





Swedish goods has recently been considerably 


reduced. 


The textile manufactures of Sweden are 
experiencing a decided quickening of activity. 
This industry, in fact, is one of the few which 
has recently shown a steady increase in labor 
personnel. A rapid reduction in the number 
of unemployed textile workers began as early 
as the middle of 1921, and during the last 
half of the year unemployment figures fell 
from 40 per cent to about 8 per cent at the 
close of December. This ratio was still further 
reduced on the Ist of April of this year. 
The revival of productive activity is, however, 
more or less uneven within the textile industry 
as a whole, particular branches such as woolen 
manufacturing still being obliged to face serious 
difficulties. The significance of the general 
increase in textile manufactures is all the more 
noteworthy when considered in conjunction 
with the fact that imports of textile goods in 
1921 and the first quarter of 1922 have been 
very heavy. This indicates that the Swedish 
market is at present able to assimilate large 
quantities of foreign textiles and clothing in 
addition to the normal domestic output. 

All of the more important industries of 
Sweden have already made drastic wage 
reductions in order to bring expenses of pro- 
duction down to a more reasonable basis. 
Up to May, 1922, new wage agreements have 
affected about 200,000 workers. The follow- 
ing table indicates the wages within a number 
of the more important industries expressed as 
S index with the wages of January, 1914, as a 

ase: 


INDEX oF HourLY WAGES IN REPRESENTATIVE 
INDUSTRIES. 


(January, 1914—100.] 











. Latest 
Industries. ‘ eak wage 
wages. agree- 
ments. 
Textile: 
inins «sc eGkadunGneesahap akin eu kecaaies 376 226 
MP chidctbhducddkeeachidaankescqaakans 415 250 
I i cicdnnwadcccsnksviadaudevadcets 348 258 
Boots and shoes: 
DDR adas la cack wk GaNeNdagaccmumeadaads 325 238 
EAs ts dai one xtdnoweswadbagie cent 383 254 
Sugar: | 
Pawe< 0 caneehd<chdkeadanadwudencey aan 432 243 
I aitiinnc dees sac cecekdauntasuatennae 374-439 207-243 
Building trades: 
Siok sdGndctecdatnasdnduncdsseater 358 239 - 
SM a cdcw watubdanhecnsskcacwdaasved 7 258 
Ua tecnncnccessesacsevedunwesshouwdd } 440 290 
es uickideckidae+écedcaran tee oevkoln } 369 246 
PUD hac caacatctvesctcwyseccattumebnkwed 320 220 
CEs < .dthnsnicacteddatatinagettadensed 


Distribution as well as production has begun 
to show evidences of the beginning of, trade 
revival. The total volume of goods carried 
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on the State railroads in March amounted to 
730,000 tons, which is the highest figure re- 
corded since the end of 1920. Freight tariffs 
have already been subjected to a series of 
downward revisions, but railway rates are 
still maintained at a height which seems out 
of relation to the reduced level of wholesale 
prices. According to an official report of the 
Swedish Tariff and Treaty Commission dated 
March 2, 1922, index numbers for different 
freight tariffs on the State railways vary from 
204 to 458, using 1913 rates as the base. The 
average freight rate for carload lots in com- 
parison with pre-war figures stands at 253, 
while the rate on smaller shipments is repre- 
sented by the index 327. As a result of its 
findings, the commission has officially recom- 
mended extensive and early reductions in 
freight rates by both State and private rail- 
ways in order to hasten the revival of agri- 
cultural and industrial activity. 


ARGENTINA. 


MEAT AND WOOL INDUSTRIES. 


A general feeling of depression still seems to 
prevail in the meat producing circles through- 
out the Argentine Republic. Cattle prices 
have not materially increased. Estancia own- 
ers, not having been successful in finding suf- 
ficient purchasers, have had to keep part of 
their herds and flocks over the winter, involv- 
ing heavy additional expenses. Prices for cat- 
tle prevailing in Argentina at present are not 
exceedingly low if compared with prices in 
pre-war years.’ The considerable difference be- 
tween prices for meat and its by-products in 
producing centers and those in consuming cen- 
ters is mostly due to the excessive cost of dis- 
tribution and transportation, a condition which 
would be improved, in the opinion of Argentine 
financial authorities, if the cattle industry in 
that country were organized upon a basis of 
more extended cooperation. Cost of produc- 
tion is higher than in pre-war years, thus 
increasing the financial difficulties of cattle 
raisers. Exports of frozen and chilled meat 
showed a general decrease during 1921, al- 
though an appreciable increase in exports of 
frozen beef took place in the last quarter of the 
year, as shown in the following table: 


Exports oF FrRozEN AND CHILLED MEAT FROM ARGEN- 
TINA DurinG 1921. 


| Frosen lamb | Frozen beef | Chilled beef 


(carcasses). | (quarters). | (quarters). 
WUee CROTON Wo kk ccc scscc | 873, 500 | 1, 294, 500 | 304, 900 
Second quarter........... ae 653, 300 | 659, 300 , 
Thiré quarter. ............- 598, 600 | 483, 600 | 768, 600 
Fourth quarter............. 320, 800 528, 900 610, 800 








The Banco de la Nacién Argentina has 
adopted resolutions providing for substantial 
assistance to cattle raisers in the way of long- 
term credits not to exceed five years and for 
amounts not over 50,000 pesos (paper) in each 
case. 

The wool industry, on the other hand, has 
shown remarkable improvement lately, due to 
the reopening of the German and Belgian mar- 
kets. Exports of wool amounted to 378,465 
bales during 1921, against 232,691 bales in the 

revious year and 349,200 during 1919. 

eavy stocks of this commodity that were 
held over since 1919 have been disposed of. 
This fact, coupled with decreased production 
as a result of the commercial depression of 
1920, leads to the belief that supply will not 
exceed demand in the coming years and the 
wool industry will be active and prosperous. 


FINANCIAL AND BANKING CONDITIONS. 


According to authoritative reports from 
Buenos Aires, the Federal Government is in 
negotiation with London bankers for a loan 
of £10,000,000, one-half of which will be used 
in the extension of State railroads and the other 
half to cancel certain Government short-term 
obligations. The floating debt at the begin- 
ning of the current year has been maneelad at 
650,417,478 paper pesos, about $232,947,000 at 
prevailing exchange rates, as follows: 


Advances to the Government by the Banco Paper pesos. 

de la Nacién Argentina on current account. 110, 644, 928 
Other advances of the same institution...... . 71,999, 663 
Loan of $50,000,000......................-. 117, 772, 728 
Ee 5 uie oo cb es viva veee covasains 12, 630, 272 
Short-term loans........ Se ae ee ene 275, 769, 887 


External debt service....................-. 7, 600, 000 
Balance from previous years...............-. 19, 000, 000 
ee ccan cst iiesepancuchens yaa 35, 000, 000 

sb 4 6aiide ks ce canetdenes bene 650, 417, 478 


Argentina paid off 2,500,000 paper pesos in 
reimbursement of short-term loans maturing 
on May 31, and renewed 15,000,000 pesos for 
six months, with interest at the rate of 53 
per cent. 

The floating debt of the Province of Buenos 
Aires is estimated at about 80,000,000 paper 
pesos, and the exigencies of the situation seem 
to indicate the advisability of contracting a 
new loan to consolidate such indebtedness. It 
has been reported that this Province will cancel 
within six months its outstanding foreign loan 
of 1913 for £421,890, which originally amounted 
to 11,100,000 francs and was floated through 
the Crédit Mobilier Francais, and that an 
internal loan for 50,000,000 pesos has been 
recommended by the governor. 

The floating debt of the Province of Santa 
Fe amounts to 17,000,000 paper pesos, accord- 
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ing to the message delivered by the governor to 
the provincial legislature, and it is very likely 
that provincial loans for that amount will be 
floated in the near future. 

The Banco de la Nacién Argentina has been 
successful in meeting the difficulties created by 
the severe financial depression during the last 
year. Reference has aeady been made to the 
financial assistance rendered by this institution 
to cattle raisers, who have profited by the 
provisions of Law No. 9644 on rural property 
guaranties, and have obtained long-term vad 
amounting to 132,867,723 pesos on December 
31, 1921. 

Other industries also received substantial 
help from the Banco de la Nacién. During 
1921 loans were granted by this institution to 
finance production and marketing of staples to 
the following extent: 

Paper pesos. 


Ge cia swe whee Mba weacd Vw Naa Sade es 373, 090 
ES Geauga bade hue tose ok os Se weue eae 278, 050 
(EE ae ee Pen ener Pata Ey ye oe 409, 221 
Ric dckokeads eerénvinucsasstanmieeee 185, 038 
Is oe ies sais a OSE Ss cb cca bet aewaneee 77, 600 
WE ete. cuca Caw hoagie sas maakeehen 2. 440, 284 
ida; sdk Dowie ceuseas veedis agua bouedet 50, 394 
Cada dtad aicsakns becuase nena caxipadadasmees 485, 000 


The movement of loans and discounts, 
deposits, and cash on hand of the Banco de la 
Nacién for the years 1905, 1913, and 1919 to 
1921 is shown below: 





Cash. 
pea and Deposits 
. discounts *» 
End of— legal : : no ne . tase 
currency. anaes Gold. Pr a 
re | 164, 295, 894 176,781,405 11,328,868 | 51, 257,251 
WORE: 2 i ceccnes 477, 695, 736 541, 383,243 32,272,702 | 180,056, 047 
Bea. | 676,005,331 | 1, 249,730,567 38,958,628 | 267, 963, 298 
Wi cc ate 803, 846,069 | 1, 412,351, 161 24,725,707 405, 731, 497 
Pe | 904, 104,160 | 1,310,049,978 | 23,174,114 419, 159, 748 


The following statement shows the condi- 
tion of the Banco de la Nacién Argentina at 
the close of business on May 31, 1922: 


Gold. | Legal currency. 
—_—_— - | 
ASSETS. 
Due from foreign correspondents....| 6,725, 316.89 |.......-.----.---. 
Advances on current accounts. ...... 330.83 | 326, 699, 293.02 


ri ns dncamie Anes cen cle tnaccssasacccut 
Accounts for collection guaranteed } 
Bills discounted and rediscounted.. . 


2,560, 614. 36 
15. 638, 218. 60 
562, 183,382. 14 


Rediscounts (law 9479 and 9577). ....)................ 17,560,757. 68 
i hiieaticneuntcasanbsuduavasstsameds 14,328, 963.39 
Real estate. .......... dwddentoueteesciectadnasuneebane 23, 799, 403.33 
Nationai public funds..............- 9, 802, 701. 05 21,740, 389.15 
Mobilization of conversion fund, 
laws 9479 and 10251..............-. pe eee Sees 
Furniture and fixtures..............|..........ee0-- 988, 166.70 
Due from the Treasury, law 10251...|................ 71, 999, 663.25 
II nk nc nkccqnugcgelenaccdedadsacses 81, 574, 507. 48 
Due, according to the agreement 
with England and France, law 
ESSE NE reese ) FSR 5 eee eo eee 
Sl ee ee eee 23, 257, 116.75 386, 179, 182. 40 
Cdk. cco pippdsnbet sts ckeke 536, 670.00 7,902, 185.10 
I estpnckesd sc ftedaudis le 94, 200, 962.81 1, 533, 154, 726. 60 











Gold. Legal currency. 





LIABILITIES. 


RT A ee ay Aap Benes 150, 088, 942.14 
NERS SS ee eee » SR Se 9 eat ee 
Conversion fund, law 3871..........- ( t 8 Of Ol eee 
Conversion account. ................ PE Biv cucnddsutacaend 


Mobilization of the conversion fund, 

eae Serre er re 
Deposits, time and demand......... 3,197, 210.05 
Discounts, interest unearned but 





45, 454, 545.45 
1, 294, 143, 388. 97 





Ye Er aes aiid 848, 371.54 29, 839, 720. 27 
Due to Dremenen.......... 6205. cece 25.00 13. 150, 369. 47 
Other liabilities. ...................4 : 30.96 | 527, 760. 30 

25 NEDSS ree 22 moby: ey 1,533, 154, 726. 60 


"94, 200, 962. 81 | 

According to statements of the Treasury De- 
partment of Argentina, the total custom receipts 
during 1921 amounted to 243,458,791 paper 
pesos, as compared with 297,685,843 pesos in 
1920. This decrease has been explained by a 
reduction in the returns from duties on exports, 
which only amounted to about 50 per cent of 
the estimates. Internal revenue during the 
month of March amounted to 8,525,268 paper 
pesos, as compared with 7,644,409 pesos for 
the same period in 1921, or a difference in 
favor of the former of 880,858 pesos. On the 
other hand, the Buenos Aires customhouse 
collected to April 20, 57,550,610 paper pesos 
as against 65,514,676 pesos for the same period 
last year, or a decrease of 7,964,066 pesos. 

Liabilities of commercial failures during the 
month of May are placed at 12,592,032 pesos, 
against assets of 11,182,169 pesos. A schedule 
indicating liabilities of commercial failures 
since January, 1922, was published in the July 
issue of this BULLETIN. 


BRAZIL. 


The general situation in Brazil appears to 
be easier than at the beginning of the year, and, 
according to local opinion, the worst is over. 
Recent political developments in Brazil have 
contributed to hinder the process of finan- 
cial readjustment, but with the help of the 
Government confidence has been restored and 
a general improvement is expected shortly. 


FOREIGN TRADE. 


Although it is true that Brazilian markets 
have reached a point where depletion of stocks 
would make new purchases necessary, the 
figures of Brazil’s foreign trade during the first 


four months of 1922 do not show an appreciable - 


improvement in the import situation. Foreign 
exchange is undoubtedly the basic factor oper- 
ating against buying on a large scale, importers 


purchasing only in amounts sufficient to meet 


current demands. Although in terms of vol- 
ume imports into Brazil during the period 
above referred to indicated a substantial in- 
crease over the same period in 1921, in terms 
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of value a decrease of £14,817,000 was regis- 
tered, or a reduction of over 50 per cent. 
Exports, on the other hand, decreased in vol- 





ume during the same period, but increased in 
value, as may be seen in the following{com- 
parative table: 


ForEIGN TRADE OF BRAZIL. 


METRIC TONS (GROSS WEIGHT). 
































my : Balance in favor of 
| Imports. Exports. or against exports. 
rs fl pers | pense 9 : | 
} 1913 1919 1920 1921 | 1922 1913 1919 1920 | 1921 | 1922 | 1921 | 1922 
— —_ sieve aac Pscaiacont — 
January........- pene sh cad | 456,754 | 218,520 163,735 | 268,033 | 187,592 | 124,292 | 193,704 147,483 180,022 | 162,344 | —88,011| —25,249 
YS ears | 452}035 | 194,802 | 246,811 | 236,581 | 213,038 | 93,899 | 177,273 117,800 | 149,147 | 142,733 | —87,434 | —70,305 
is Et | 518,208 | 223,011 | 259,569 | 205,262 | 305,995 | 85,556 | 179,256 178,336 175,549 | 150,516 | —29,713 | ~—155,480 
RN SR RaaR ES | 521,344 | 216,650 248,084 | 190,938 265,456 | 76,205 | 157,649 162,653 148,428 | 186,166 | —42,510 | —79,290 
eR Se | 1,948,431 | 852,992 918,199 | 900,814 972,081 | 379,952 | 707,882 606,272 653,146 | 641,759 | —247,668 | —330,324 
VALUE IN POUNDS STERLING (000 OMITTED). 
ee ae ae 6,236 6, 000 | 5, 6,520 af: 10, 451 | 2,833 | 7,829 29 | 8,814 | 12,272 | 4,949} 6,168) —5,502 +3, 335 
ee ree } 5,354 6, 757 8, 641 6, 990 | 3,152 | 5,561 | 10, 859 10, 930 4,591 5,022 | —2,399 +1,870 
ER «a hikcedanekdkewes yes 6, 187 6,559 | 7,645 6, 732 | 4,197 | 4,403 10, 923 13, 854 5,111 5,511 —1,621 +1,314 
BIEL «osc os acngweesee bys 5, 849 6, 204 8) 278 | 4) 759 | 3,933 | 3,515 10, 296 10,621 4 501 | 5,915 —258 +1, 982 
—_— | } — —--——-| _——~ 
ee eee 23,626 25,520 | 21,308 | 40,892 | 47,677 | 19,152| 22,616) —9,790| +8,501 
| 


| “— | “22, oe AY ’ 





The total import trade during the first four 
months of 1922 increased in volume over the 
same period in 1921 by 71,267 tons; the un- 
favorable balance of trade, consequently, 
turned from 247,668 tons in 1921 to 330,324 
tons for the same period of four months in 





show a balance favorable to Brazil of 8,501,000 
pounds sterling as compared with a debit bal- 
ance of 9,780,000 at the end of April, 1921. 
A final table is presented showing exports of 
Brazilian products by groups of commodities 
during the periods of January 1 to March 31 





















































1922. In terms of value, however, the figures! in the years 1913 and 1919 to 1922. 
a Eee ee : ; sxc cients 
| Quantity. | Value f. 0. b., contos of reis (paper). 
| 1913 1919 1920 1921 1922 1913 1919 1920 1921 | 1922 
ie oak 7 | Fe a Ree as see 
Animals and their products (tons).......| 10,431 | 47,578 | 39,611 | 40,816 | 16,057 | 10,109! 73,695 | 72,982| 49,131 | 34,824 
Minerals and their products (tons)....... a 89, 204 32,574 106, 063 37,571 | 2,27 10,920 | 5, 065 | 12; 631 | 4,780 
Vegetables and their products (tons) '.. 252,585 376,501 ,068 | 339,279 | 375,994 | 102,385 | 115,926 | 163,157} 102,976 115,715 
SRN MNNNNT 3 5 os'ccescans0s 6005: ‘| 2,744 4, 088 2, 877 3,304 3,475 | 149,260 | 342,692 | 253,357 | 195,962 | 364,612 
ES Pere error ty 14,323 32, 862 15, 489 15, 256 22,496 2, 862 19, 803 10, 202 8,518 | 11, 937 
Total of exports (26 commodities | | ah 
and sundries)...................- 303,747 550,233 | 443,619 | 504,718 | 455,593 | 266,891 | 563,036 | 504,763 | 369,218 | 531,868 
| } j | 
oe Increase (+) or decrease (—) in 
Value f. 0. b., equivalent in £1,000 1922 compared with 1921. 
| 8 | . 
‘ | Contos of | 
1913 1919 1920 1921 1922 Quantity. reis (paper).. £1,000. 
| | 
& j 'S ak 
Animals and their products (tons) ............ 674 4,000 | 5,361 | 1,947 1,094 — 24, 759 —14, 307 | —853 
wenerees and their products (tons) .......... 152 593 | 371 502 150 —68, 492 —7,851 | —352 
tables and their products (tons) !....... 6, 824 6, 294 11, 983 | 4, 087 3,635 +36, 715 +12, 739 —452 
MP TEMDOMINDD 5 ics 02. décxucdinasceanceiecs 9, 951 18, 637 | 18, 591 | 7,775 11, 446 +171 | +168,650 | 3, 671 
Sunt By At, Ciee da tecee Ge checks anit 192 1,072 | 750 | 340 376 +7,240| +3,419 | +:3h 
—— =| ee ES | ee fee —— ee — | ———— — 
Total of exports (26 commodities and | 
SINT ook cseseees decssotieeeee 17, 793 | 30, 596 37,056 14,651 16, 701 —49,125 | +162, 650 +2,050 
| } | 

















1 Coffee excepted. 
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PERMANENT VALORIZATION PLAN. 


The Brazilian National Congress has passed 
a bill providing for permanent protection 
of prices of coffee and other produce. This 
plan authorizes the Government to buy coffee 
up to a maximum of 300,000 contos paper for 
valorization purposes. A translation of the 
bill in question follows: 


Chapter II, article 6, of the project for permanent pro- 
tection of national agricultural and pastoral products pro- 
vides for the establishment of an institution which will 
be administered by a commission composed of the Secre- 
tary of Finance as president, the Secretary of Agriculture 
as vice president, and five other members of recognized 
important financial ahd commercial standing, to be ap- 
pointed by the President of Brazil. : 

I. The Institution for the Permanent Protection of 
Coffee will be domiciled in the Federal Capital. Branches 
and agencies may be opened in such important towns as 
considered necessary by the Government. 

II. (Omitted in source.) 

III. The functions of the Institution for the Permanent 
Protection of Coffee will be as follows: 

(a) To grant loans, at moderate rates of interest and for 
periods to be determined by the commission, against coffee 
stored in reliable warehouses or establishments owned by 
the Brazilian Union or the States. 

(6) To purchase coffee and withhold it from the market 
at any time the commission may deem necessary for 
purposes of price stabilization. 

(c) Toinaugurate an information and propaganda bureau, 
with a view to increasing consumption and suppressing 
substitutes. 

IV. The capital of the Institution for the Permanent 
Protection of Coffee will be 300,000,000 milreis paper. 

V. This amount will be obtained from the following 
sources: 

(a) Profits derived from sale of stock already held by the 
Government. 

(b) Net benefits from other coffee operations. 

(c) Contributions by the States. 

(d) Internal or external loans, provided the Executive 
is able to obtain suitable terms as to time and interest; 
and, should it be considered necessary,— 

(e) To issue paper currency in amounts sufficient to 
complete the amount required as capital. The Govern- 
ment is hereby authorized to issue the necessary amounts. 

VI. Emissions will be guaranteed by that part of the 
gold reserves tendered as guaranty for paper currency, 
not referred to as guaranty under decree No. 3546 of 
October 22, 1916, as well as by 80 per cent of the coffee pur- 
chased by the commission, or by warrants in favor of 
other parties. 

VII. As operations are concluded, notes corresponding 
to the emissions will be burnt monthly. 

VIII. Should it be considered necessary to obtain war- 
rants against coffee purchased by the commission in order 
to raise funds, such warrants shall be on a basis of 50 
per cent of the current prices of coffee. 


Vehement criticism has been expressed by 
some of the most conservative financial author- 
ities of Brazil with regard to the advisability of 
adopting such a project. They seem to object 


strongly to the issuing of new Government: 


paper currency, which would only aggravate 
the already serious exchange situation. Fur- 
thermore, although the planter would un- 
doubtedly be benefited by the proposed plan, 
consumption would decline prt the economic 








structure of the country would suffer in con- 
sequence of a decrease in exports and the re- 
sulting adverse effect upon the balance of trade. 


EXCHANGE SITUATION. 


In spite of the increased gold reserve, the 
exchange situation has not shown improvement. 
Local Rasneiel authorities contend that so 
long as banks and exchange are under official 
restrictions, those factors which under normal 
conditions would favorably affect the exchange 
situation will lose most of their force. 

In the June issue of the FeprraL ResERVE 
BULLETIN a table was published showing the 
monthly range of Brazilian exchange rates in 
New York from January, 1916, to March, 1922, 
The following table indicates the changes 
which occurred during the three subsequent 
months, and serves as a supplement to the 
table referred to. 





Month. High. 
1922 
PWN axiss th acts deecavausnceie eausteteadreeds tial 13. 690 13. 470 
| RE REA Pere re ep eee eae spemes eS 13. 940 13. 550 
PRE Awddenddende sncnadceebiesesenncnnnasheseeede 14, 125 13. 875 


The total amount of paper currency in cir- 
culation at the close of 1921 has been placed 
at 1,900,000 contos. The following indicates 
the gradual increase in paper currency since 
1913: 


Milreis. 
SC wins scknboeniespintinataendan aia 601, 488 :304 
MME Yar ig hen nc 9 :'d. wt les. he eee nn 822, 496:019 
DS waltdeasand catase aa ae basen eteed 982, 089 :528 
DMN ic divin ckhchvddcacsaaendes eaten cueaes 1, 122, 559 :762 
DE it dis kk weécn eee wae hee weiad eae ee 1, 389, 414 :967 
Rig d dre mendidin ek avon ade aadaaeeaord 1, 679, 176:059 
BEM ii kk Gaehnns nde eukiwdadaedevenere 1, 729, 061:523 
is i-0itcnsdnsicdanniessdatrbedimeaie 1, 730, 000 :000 
BENG e's cies eenghcohatoeueetenen 1, 900, 000 :000 


The gold reserves of Brazil have increased 
since the beginning of the present year. On 
May 31, the total gold reserves in the Caixa 
de Conversio and the Treasury was 85,203 
contos, against 83,766 contos at the close of 
1921. Of that amount, 1,011 contos, the 
equivalent of £113,710, are in the hands of the 
agents of the Brazilian Treasury in London. 
This represents profits accrued from _ pur- 
chases of Brazilian Government securities in 
that market to the amount of £1,500,000. . 
The ratio of gold reserve to total circulation 
is at present 4.4 per cent. 


ESTIMATED BUDGET’ FOR 1923. 


The estimates for expenditures fer 1923 
have been sent to the National Congress for 
discussion. Reducing all amounts to paper 
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currency, the 1923 budget shows a net deficit 
of 171,252:000 paper milreis, as follows: 











Gold Paper 

contos. contos. 
IE 6 eRe onc bBihcls oud Daw bes boitadeeaee 95, 156 | 652, 755 
ES Sree Cee re eee 87,191 847, 902 
ied os os gastwnSsenwas oapaeetetuedhdedees dpa weeaunss« 195, 147 
RR eabivemhbeh saaeasee's PED be acearcsenws 

Premium on gold, 200 per cent, at 9d. ex- 

OE RE II ER Cs EEE Oe ee © 15, 930 | 23, 895 
BL URIS Bs. sien wang ste ecw Sarin kde eRe ee ees due 171, 252 








The budget estimate for 1923 is based on 
figures for the 1922 budget, vetoed by the 
President, and still under discussion in Con- 
gress. It is to be expected that substantial 
changes will be made to reduce the deficit for 
1923 to a considerable extent. The proposed 
expenditures by the different ministries for 
1923 have been as follows: 





In contos of reis. 





Ministry. 
Gold. Paper. 

IO IE SOITIOE 6 a oss'n acdc cswissesvsanaees 3, 240 94, 438 
SUNN a a spake ch nabanacane fous sreaeies 5, 398 2,467 
AR Ra a ee Stet es ee 4, 100 84, 074 
__”, Res RR ER yee 1, 700 128, 150 
TIT MU ks ooacauxnbebnex ea vasinnseany 474 288, 946 
SE ee eet eee eee ne Fw 363 | 47,710 
PN Ke iicn ce th scan ddabe ns DenweEhecsadnibes 61, 916 | 202, 117 

UC icankis saed ¢onscnee ween tee vane mney 77,191 | 847, 902 


A comparison of estimated budget figures for 
1923 can not be made with those for 1922, since 
the latter are still under discussion by the 
National Congress, but the revenue for 1922, 
which is not expected to undergo material 
_—- will compare with that of 1923, as fol- 
Ows: 


In contos of reis. 








Year. ‘ 
Gold. Paper. 
i etalk Kine ela elaiaiahs Shei | 92, 276 652, 755 
DE Ncintehsings chaphesahunkshsssdnnens cnovason 95, 156 727,673 
} 
Increase or decrease for 1923. ............ +2, 880 —74, 918 


CHILE. 
FOREIGN TRADE. 


The annual message of the President of Chile 
was read at the formal opening of the National 
Congress on June 1. According to his exposi- 
tion of the country’s economic and financial 
developments during 1921, theforeign commerce 
of Chile with the entire world in that year was 
placed at 825,055,642 gold pesos (of 18d.), of 
which 381,302,506 pesos represent imports and 





443,753,136 pesos represent exports. These 
figures are 73,776,428 pesos and 347,768,236 
pesos, respectively, below those of 1920. This 
decrease is distributed as follows: 


IMPoRTS. 
Pesos. 
Products of extractive industries............ 27, 021, 662 
Manufactured products. ..............+-.+-- 45, 711, 892 
Coin and precious metals...................- 1, 042, 874 
OI i i ii eke La ce 73, 776, 428 


Exports. 


Products of extractive industries............ 342, 788, 168 


Manufactured products. ......... Bithccnnmn 4, 378, 315 
Coin and precious metals................-.-- 601, 753 
BA aan Sanches ee Rakion: ¢ kad b vandon 347, 768, 236 


The general reduction in the foreign trade of 
Chile is almost entirely due to the precarious 
situation of the nitrate industry. Chile’s main- 
stay is nitrate, and until the heavy stocks still 
held in Europe and in the “ oficinas”’ in Chile 
are completely disposed of, no material im- 
provement may be expected. Out of the total 
decrease of 347,768,236 pesos in exports for the 
year 1921 the sum of 342,788,168 pesos corre- 
sponds to extractive industries. Of this figure 
nitrate showed a reduction of 253,033,602 pesos 
from the total of the previous year, copper 
followed with a decrease of 56,610,903 pesos, 
and wool with a decrease of 22,242,341 pesos. 
The purchasing power of the country has been, 
consequently, substantially reduced. Stocks 
of nearly all kinds of manufactured articles are 
still heavy, and in a considerable number of 
commodities sales have been made at a loss in 
order: to create ready cash. The following 
table gives the figures of Chile’s trade with sev- 
eral important countries in 1921. The increas- 
ing volume of trade between Germany and 
Chile during that year is worth noticing. 


{In gold pesos of 18d.] 





Countries. | Imports. | Exports. 
| 
SIMO DONDE :.. ni ccqackbeddaneensueeendans | «05,096, 104 74, 462, 652 
OO GN onc bas nvicnesivicsecows eatery 102, 771, 205 67,524, 549 
TID 0:5 Weaes oand stun cnucegsennthee dens 38, 034, 092 15,051, 267 
a EE a Peepers ry eee 22,341,017 21, 867,342 
NSS nw! Gk akhie bit vatte tumetbaleu tani 10, 432, 403 3,307, 798 
MOBI oi. oes so cine cectiensecdcaeipess copacense 7,092, 220 9,030, 186 
ee reer er er re 6, 920, 936 2, 558, 673 
SS ee ee eee a 3, 256, 304 15, 722, 138 
OUI oo sccevnencadecocsecsoccccsceseses 2,846, 224 779, 934 
MO OU ds sg SREVASAW Ns 00s s ddctce cchaNenns 2,442, 696 686, 794 
FE ee een eee 1,998, 231 5, 332, 612 











These figures do not include nitrate exports. 
Exportation of that commodity to all countries 
totaled 182,758,629 pesos during 1921. 

The following is a comparative table showing 
the figures of Chile’s foreign trade from 1911 to 
1920 in terms of United States currency, con- 
verting the Chilean gold peso at the par rate 
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of 36.5 cents United States currency (18d. Imports INTO CHILE. 
sterling) , [In thousands of dollars.] 
| Difference in : s ia = a : pet: 
Seni means | — favor of (+) Country of origin. 1916 1917 | 1918 1919 1920 
‘ ae 7 or against SS | 
| exports (—)- | United States........... 34,450 | 63,535 | 74,260| 70,027 | 51,199 
——— |__| — Kingdom....... 20,050 | 23,566 | 29,728 | 28,423 42, 401 
SNE Bas sinh cwiscebansla $120, 274,001 | $14,653,312 | +$24,379,311 | Prance?2220007077777777 oan cust cael @arl| wae 
Ne cshsophntxsiinbunneta 98,461,195 | 109,381,534 | +10,920,339 | India 7777707 4,551 | 5,341 | 6,829| 9183] 8,814 
Rube ae hegeee deme + 55,922,218 | 119,529,892 | +63,607,674 | Germany....--1..7-77"|| 453; 68} 11| '255| 7692 
1916. ...-.002--eeereeee eres: 81,220,102 | 187,458,432 | + 106,238,330 | argentina.............. 2,513 | 7,682) 11,307| 3,853 6, 224 
Sc peing sali: 129,603,115 | 259,985,495 | +130,382,380 | ¢nemn oes| Vaal fal fae) oe 
RS i Ahhh cxaadvassicoids 159, 167,034 | 291,863,277 | +132,696,243 | \Paino’ TocTcttTtttt | xaa| gees| veal aa 
RR RRO ani tie 146, 483,331 | 115,696,658 | —30,786,673 | Bran 1.1341 9831 '7a0| pag7 3 208 
sf RAY ae Re 166, 103,811 | 288,905,301 | +122,801,499 | grater, 7| so! 1,173) so] ies 
} — : ee Se eee Sees 67 | 4) 4 | 9 2, 500 
; Norway S41] 205 | = 212] 232 2) 062 
Due to the complete closing of the German | lly 1,752 | 1,653) 1,302) 1,305) 2, 061 
~ : Japan... 590 | 1, 193 4,293 | 2,941 1, 538 
and central European markets, the foreign trade | Bolivia”: 199| 7659) 1,327 1,355| 1,070 
of Chile during 1914 showed a considerable | Yy'hstands-----------: asn| ame) nasi semi den 
— £4 TEM ge em Me NM ee ee en ft a ewe. OS SRST CECE SAS ’ ’ , | eve ’ - 
reduction. The favorable balance of trade Vai re ee ae eae 
eee ceercccces < a | > oY, 104 s > 
of the country was reduced by over $13,000,000 i Oia dict! 


and the purchasing power of Chile was thus 
penn a impaired. The effects of this 
situation were reflected in the following year, 
when imports fell by over $42,000,000, while 
exports, on the other hand, showed substantial 
increases. The result was that the favorable 
balance increased from $10,920,339 in 1914 
to $63,607,674 in 1915. Purchasing power was 
greater, and consequently imports showed 
considerable increase during the next year. 
Exports also increased due to the growing 
demand by the belligerent nations for Chilean ni- 
trates for the miediuiune of war materials, and 
at the end of 1916 the favorable balance in- 
creased to $106,238,330. The year1917 marked 
the beginning of a period of overtrading and 
expansion. Nitrate was exported in unprece- 
dented quantities at high prices. Correspond- 
ing war wages were paid to the workers who 
spent freely, and purchases abroad were made in 
great quantities. Imports at the end of the 
year reached the figure of $129,603,115. This 
abnormal situation continued until 1919, when 
the demand for nitrate became far more 
limited and a period of liquidation and read- 
justment was inaugurated. The balance of 
trade for this year underwent a very severe 
change. As compared with a favorable balance 
of $130,382,380 in 1918, the foreign trade fig- 
ures shifted to an adverse balance of $30,786,673 
for 1919. Exports of nitrates in 1920 are 
placed at 535,602,880 pesos against 127,077,042 
in 1919. 

The following table presents imports to and 
exports from Chile for the years 1916 to 1920, 
by countries of origin and destination: 








EXPORTS FROM CHILE. 


{In thousands of dollars.] 








Country of destination.| 1916 1917 1918 1919 1920 
United States........... 2,034 | 154,943 | 178, 483 47, 623 125, 737 
United Kingdom....... 48,147 55,269 66,476 | 25,984 59, 823 
BRON avetesaccstaccas 14,088 | 11,643 1, 548 5, 758 11, 543 
Netherlands............ 2,415 eer 3,391 7, 602 
os "Sg aa aca? 1, 567 1,570 771 | 3,123 6, 151 
TEE TREES 1,409 | 3,639 3,019 | 3,090 5, 461 
ING Scrigetewunes 4, 492 7,577 9, 616 5, 005 5, 207 
(See 942 1, 266 6, 632 5, 218 4,780 
Egypt & x 356 3, 968 
Belgium 509 3, 540 
aly nm) Sa 
sermany...... petasendéhewenedhseeleetebanwenled® evan DT 4,048 
Ne sca dein trate 1, 393 1,697 869 O44 2, 587 
Sass 1,419 A 606 2, 291 
RG RISIRteS 757 1,453 | 2,905 | 2,922 2, 183 
eee 1,178 1, 333 654 195 1, 604 
Alt others... pono one 8, 565 5,054 | 6,052) 4,152 6, 150 

oreign merchandise 

i east vewdccdes 2, 782 3,192 | 13,141 5, 664 4,612 
|) Se 4, 055 1, 897 258 167 29, 520 
ee ee 187,458 259,985 291,863 , 115,697 288, 905 


PUBLIC FINANCE. 


The Chilean National Congress has still un- 
der consideration the budget for the current 
year. According to a statement of the Minister 
of Finance before Congress, the total expendi- 
tures for 1922, excepting those which will be 
met with special funds will amount to approxi- 
mately 322,714,849 paper pesos and 55,747,976 

old pesos. The balances resulting from special 
aws enacted in 1921, creating obligations for 
1922, amounting to 6,596,474 pesos, should be 
added to the probable total expenditures. 
Those for 1922, representing expenditures of 
1,173,537 pesos, should also be added. Un- 
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foreseen and probable special expenditures 
have been placed at 10,000,000 pesos. On the 
other bead the revenues for the current year 
have been estimated at 59,832,000 gold pesos, 
which would create a surplus of 4,084,024 gold 
pesos. The receipts in paper currency are 
placed at 206,806,115 pesos, to which amount 
there must be added the surplus in gold revenue 
converted into paper pesos, which makes a 
total paper revenue of 219,058,187 pesos. A 
deficit may thus be expected of about 121,- 
426,673 paper pesos. This deficit will have to 
be made up, according to the Secretary of 
Finance, by the floating of a loan. 


ECONOMIC AND FINANCIAL CONDITIONS 
IN CUBA. 


In the July issue of the BULLETIN (p. 825), 
the commercial position, foreign trade, and 
banking conditions of Cuba were discussed. 
The following article continues the considera- 
tion of economic and financial conditions in 
Cuba, with a discussion of public finance and 
imports and exports of foreign currencies. 


BUDGET AND FOREIGN DEBT. 


A financial mission was appointed by the 
President of Cuba in August, 1921, for the 
purpose of approaching the American Govern- 
ment and financial authorities. Its object was 
to bring about a mutual understanding between 
both countries, in an endeavor to solve the 
present difficult economic a of the 
island. The sugar tariff and readjustment of 
Cuba’s financial affairs were the two most im- 
portant matters considered. 

Although no definite understanding or ar- 
rangement was concluded, the visit of the 
mission to the United States made possible an 


interchange of views as well as the reaching of 
a better understanding of the position of the 
two Governments. "Bhis will undoubtedly 
prove beneficial in the consideration of financial 
assistance which may be extended to Cuba 
when matters such as the budget are adjusted. 
The question of a loan by the United States 
to Cuba for $50,000,000, applied for by the 
Government of that country, is still in sus- 

ense. It is believed that a study of recent 

uban budgets will throw light upon the ques- 
tion whether a loan is really needed or to what 
extent Cuba is entitled to financial assistance. 

The following table indicates the figures for 
budget and revenue of the Government of 
Cuba since the fiscal year of 1910-11: 





| Budget law | 


Revenue 
| or est te. 


tained 


Fiscal year. 


$30, 996, 599 








93; 004, 9 
107, 923, 087 





spas etal eamemp IE Nase eee 
According to this table, the revenues ob- 
tained by the Government have always ex- 
ceeded expenditures, with exception of the 
ear 1914-15. It must be borne in mind, 
owever, that the budget provides for regular 
expenses, but naedautinl decrees and laws 
passed,by Congress during the fiscal years 
provide, for additional appropriations, so that 
expenditures at the end of any given year are 
far in excess of the budget appropriations. 
The following table indicates the percentage 
distribution of expenditures for the budgets of 
1914-15 to 1922-23: 









































| 
Bs Be Budget, | Project, | Project, | Budget, | Budget | Project, | Project, | Budget, | Project, 
Items of expenditure. | 1914-15. | 1915-16. | 1916-17. 1917-18. | 1918-19. | 1919-20. | 1920-21: | 1921-22. | 1922-23: 
each paicdiinnail Sean Sebtinesiinn shanslnginsel |- im 
PR go. stein hited SdadeacReaenuckwoenaie | 1007) 1678 14.47 | 9. 74 | 9.38 | 15.40 14,18 14. 36 13. 39 
inns: caxkocanpaesveacnancssiecensters 0 2.21 | 2. 20 2.17 277 2.39 | 2.45 3.00 3. 63 3. 38 
PY sisiciwsisccucsixesarys ERT SENS | 4. 58 | 4. 59 4, 33 | 4. 24 | 3. 80 | 3.70 5.32 5. 69 5.33 
MUNN p's dg Uecne np ecscuscescket ed Uabisneved | 17.86} 22.52 20.97 | 16.75 | 15.57 | 21.55 22. 50 23. 68 22.10 
} | ——E 
Executive: 
I a Se 2g Uh a .39 38 | .33 .33 .35 .33 .31 
EG inn iina sae ahs Koon beak gauian sade ol 2. 24 | 2. 23 | 1.96 2.03 2. 06 2.12 2.13 
ERR ae RG Seo Ne EE 54 . 52 | 41 42 41 . 67 . 44 
ET TROT LT te eek eee = 9.77 | 9. 57 | 9.72 9.01 9. 16 11,05 11.78 
ES RE SE ePaper <a ee 6. 34 | 6. 36 | 6, 23 6.15 5.77 5. 37 5.70 
oo A eee ER ee ee 1,13 1.09 3. 52 1, 83 2.00 2.93 2.74 
Public instruction... ............ 13. 05 | 13. 96 16,15 14. 75 13. 65 15. 87 14.79 
PUNER WOPES..... .<<.<rk0<00. 12.63 14.04| 10.95 10. 25 11.81 | 6.76 7.47 
Public health and charities... . 9. 72 | 12. 23 | 9. 55 8.95 8. 46 | 8.92 8.93 
Agriculture, commerce, and labor 2.44 2.68 | 2.17 2.07 2.00 | 1, 86 1.58 
LRN ETE, 20.78 | 20.19 23, 44 22. 21.83 20.44 22. 03 
ODS SEER TES RAR ae OR 79.03; 83.25, 8443) 78.45] 77.50 | 76, 32 77.90 
gg. ee Cr err mere || ee ene Mga REE Pe EE. oe ee Ne, cee Oe PRENSA ey eee ee 
Rass akkichn deen oka anes tenkeaxCape toe e 100. 00 100.00 | 100.00 100. 00 100.00 | 100. 00 100. 00 
i | i 1 
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The figures for the budget of 1921-22 ome) 
represented, as readjusted by the President on 
January 9, 1922, and those for the budget of 
1922-23 are estimates submitted to Congress 
on November 14, 1921. The Cuban budget for 
the current year has been balanced at $54,800,- 
000 and represents a cut of $9,622,665 from the 
original project. 

comparison of the percentages for the 
1919-20 budget and those for 1921—22 reveals 
that the appropriations for nearly every 
division were increased at the expense of 





provisions for public debt, agriculture, public | 





Items of expenditure. 


Public debt 
Judiciary 


MN i Sd nowdtddmacnks dcdusnendarevucmede Re eCehceratestauauanceee 


Executive: 
Presidency 


Pir yc 25 Waich a600c be sy exter ER taacdeee i eeae eras atlenee 


Interior 

Treasury 

Treasury, additional 
Public instruction 


(SR le ana Raa ROR ep Sy ee <p es 


Public health and charities 
Agriculture, commerce, and labor 
War and navy 


Grand total 


health, and public works. Provision for the 
reserve fund was made only for the year 
1914-15. The following table indicates the 
changes made in the budget during the war 
eriod. The first column shows the budget 
igures for the first year of war when conditions 
in Cuba were normal. The second column 
resents figures for the year 1918-19, when 
Juba was enjoying a period of wide prosperity 
and inflated trade. The fiscal year 1921-22 
was a period of liquidation and adjustment. 
The budget figures for the year 1921-22 are 
shown in the third column of this table: 





1 


| Budget. Percentages. 


1914-15 
11. 07 
2. 21 
4. 58 


1914-15 1918-19 1921-221 1918-19 | 1921-22 
14. 36 
3. 63 


5. 69 


$8, 623, 651 
2, 178, 060 
3, 421, 672 


$6, 044, 210 
1, 541, 438 
2, 450, 261 


| $4, 457, 963 
889, 620 
1, 843, 480 | 





| 
| 
| 
- 
| 
| 


23. 68 
-33 
2.12 
. 67 
11. 05 
5. 37 
2. 93 
15. 87 
6. 76 


a 5 14, 223, 383 





168, 080 | 
911, 679 
229, 000 
3, 870, 960 
3,022, 098 | 
419, 299 
5, 198, 421 
5, 101, 666 
4, 264, 388 
1, 056, 260 | 
7, 431, 992 


200, 620 
1, 275, 204 

403, 100 
6, 639, 624 
3, 225, 101 
1, 758, 701 
9, 528, 317 
4,059, 225 


2, 263, 204 
10, 406, 127 
7, 056, 140 
6, 152,344 | 5, 354, 207 
1, 400, 880 1, 116, 450 
15, 099, 171 | 12, 273, 346 











78.66. 


| 
31,671, 843 | 54,394, 864 | 45, 833, 895 
Wty PRY Rae ad a 


40, 262, 906 | 64, 430,773 | 60, 057, 278 100. 00 











1 Projected. 

The budget for 1922-23, according to the 
project presented to the Congress of Cuba, 
made provisions for expenses _ totaling 
$64,422,665. As revenues were placed at 
$54,000,000, there was a deficit of over 
$10,000,000. The Government of Cuba, tak- 
ing into account this fact and also that actual 
yearly expenditures always exceed those pro- 
vided for in the budget, started negotiations 





for a loan in the United States, with which to 





provide for current expenditures and also for 
the payment of the floating debt. No satis- 
factory solution has as yet been reached in 
regard to this loan, but the budget has been 
finally balanced at $54,800,000. The follow- 
ing table serves to compare the budget figures 
for 1921-22 with the projected budget for 
1922-23 and with a suggested budget presented 
by a high official of the United States Govern- 
ment for the same period: 





Items of expenditure. 


Public debt 


Executive: 
Presidency 


ry 

Treasury, additional 

Public Instruction 

EE Cia parka oat oxnndh Wiles miemaaueae 
Health and charities 

Agriculture, etc 

War and navy 


ici taustinwe nine 0 cen ccwianietelnns Witenes Cones 


| 
Budget of | | Per cent for— 


Jat 2205 | Project, | Suereste 
by decree | 1922-23. | ¢ e 

ee | or 1922-23. 
Xo. 19. | 


Project, 
1922-23. 


Project, 
19% le 


Budget, 
1921-22. 
8, 623, 651 
1, 700, 000 
2, 600, 000 
12, 923, 651 


14. 36 x 
3. 63 
5. 69 


15.97 
3.14 
4.82 


.39 
3.38 
. 33 


$8, 623, 651 
2; 178,060 
3, 435, 671 


14, 237, 382 


$8, 623, 651 
2; 178, 060 | 
3, 421, 672 


| $ 








14, 223, 383 








= 
5 


| 


3} 
: 


403, 100 
6, 639, 624 | 
3, 225, 101 
1, 758, 701 | 
9, 528, 317 


SSSSSEE5 


SSSSSSS55 





POD Ore 


14.7 
7. 47 
8. 93 
1,58 

22. 03 


> 
S 


1,116, 450 
| 12) 273, 346 | 
| 45, 833, 895 | 50, 


F Pe 00 bm DOS 








| S905 











| 64, 422,665 54 , 000, 000 | 





| 60, 057, 278 
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The imperative need of limiting expenditures 
for the current year is all too obvious. In the 
proposed budget, high salaries paid to Govern- 
ment officials and employees during the war, 
when living expenses in Cuba were exorbitant, 
were not reduced. The provision for army 
and navy was increased by almost $5,000,000 
over the previous year, which amount alone 
exceeds the total sums allotted to a number of 
important departments of the Cuban Govern- 
ment. Appropriations for the departments of 
interior pom state were also considerably in- 
creased. It is not only in the matter of 
salaries, which amounted to 61 per cent of 
the total budget for 1921-22, but in the proper 
control of Government finances with a view to 
keeping within the limits prescribed by the 
budget figures, that immediate consideration 
will have to be given by the Cuban Govern- 
ment. Heretofore the President of the Re- 
public has had the power to create special 
appropriations outside of budget figures, there 
being no reserve fund with which to meet such 
expenditures. 

he indebtedness of the Cuban Government 
on July 1, 1922, the beginning of a new fiscal 
year, were considerable. It remains to be 
seen whether the revenue collected during the 
fiscal year of 1921-22 has been sufficient to 
meet expenditures, which, according to the 
budget provisions alone, will amount to 
$60,057,278. The following table indicates 
the revenue obtained by the Government dur- 
ing the first nine months of the fiscal year 
1921-22: , 
1921: 1922: 
$5, 518, 055 
5, 361, 653 
4, 630, 486 
4, 239, 669 
4, 350, 931 
4, 133, 004 


$4, 334, 506 
4, 570, 067 
5, 599, 478 


September. . . 
October. .... 
November.... 


Total.... 42,737, 849 
December.... 


Placing the average monthly receipts at 
$4,800,000, by the end of the year the total 
revenue would amount to $57,137,849, which 
will not be sufficient to cover the expenditures 
provided for by the budget as readjusted by 
decree No. 19. 

The table in the next column indicates the 
present status of the Cuban debt. 





[Amounts in United States dollars.] 





| | 

| Paid for 
Due date. ral amortiza- 

| S* | tion. 





| Per | 
FOREIGN DEBT. | | cont. | 
Mar. 1, 1944 | 5 | 12,076,500 
Aug. 1, | 43) 812,000 
Feb. 1, 5 | 860 


Jan. 22, 


Loans of Speyer & Co....) 


Loans of Morgan & Co.. ..| 


Total foreign debt.| 


Total amounts | 
paid for amorti- 
zation on foreign | 


INTERNAL DEBT. 


Internal debt, 1905 | 11,169, 800 
Extension of internal 7,000,000 


debt, 1917. 
Treasury bonds, 1917....| 30,000,000 
Totalinternal debt, 48, 169, 800 

Total amounts 

paid for amorti- 


zation on inter- 
nal debt 


5 
Nov.—, 1931 | 5 
Dee. 31, 1929 





Total foreign and | | 
internal debt...) 114,669, 800 
Total amounts | 
paid for amorti- | 
zation on foreign 
andinternal | 








The most immediate payment of importance, 
a loan of $5,000,000 by Morgan & Co., falls 
due on January 22, 1923. Against this loan, 
which was floated at 994, the Government of 
Cuba gave its note for one year for $5,000,000, 
with interest at 6 per cent, and deposited bonds 
as collateral security, the majority of which 
were Cuban Government obligations. 


IMPORTS AND EXPORTS OF FOREIGN 


CURRENCIES. 


According to statements of the chief of the 
Coinage Bureau of the Cuban Treasury De- 
partment, the total of foreign currencies ex- 
ported from Cuba during the calendar year 
1921 amounted to $91,740,230. The table 
below indicates in detail the distribution of 
currency exports in gold, silver, and paper 
currency. Imports of currency into Cuba 
during 1921 were placed at $20,088,015, of 
which $17,645,082 were American currency. 





Gold. 


| 


Silver. | Paper currency. 





Amounts | Equiva- 
in en 

| respective | in U.S. 

| foreign 

units. 


Currency of— in 


cur- | 





| Amounts | 


| respective | 
foreign 





Equiva- | Amounts | 
lent | in | 
in U.S. | respective | 
cur- foreign 

Tency. | units. 
| Snchaiiinis nites 
| 90, 701, 213 
$13,372 | 4,711,615 
399, 617 


Total 
in U.S. 
currency. 


| Rate of 
ex- 
| change. 


Rate of | __ lent 
ex- | in U.S. 
change. | cur- 
| rency. 
-s2s+2++-|890, 701, 213 | $90, 956, 213 
$6. 1536 | 718, 521 742, 833 


‘ ‘ 25, 518 
» 1825 | 1,004 7,910 
1, 084 | 


| 
| Equiva- ; | 
| 
| 
| 





2) 348 














5, 408 
| 91,426,261 | 91, 740,230 
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PRICE MOVEMENT AND VOLUME OF TRADE. 


INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES, ENGLAND, AND 
CANADA. 


In June our index number of wholesale prices in the United States stood at 162, which was 
an increase of 4 points over the May number. Prices in England moved in the opposite direc- 
tion, our index number showing a decrease of 2 points, while prices in Canada remained nearly 
the same, falling 1 point. 

In the group index numbers it is to be noted that raw materials declined 2 points in both 
England and Canada, and rose 5 points in the United States. Producers’ goods, on the other 
hand, rose in all three countries, while consumers’ goods followed closely the trend of the all- 
commodities index numbers. 

In the United States prices advanced for wool and cotton, coal and coke, and also for 
lumber, cattle, and pig iron. In England prices of raw materials showed an increase in some of 
the metals, but wool decreased and lumber remained the same. In Canada the only increases 
are found in furs, lumber, cattle, copper, and lead. 

Among producers’ goods there is a rise in leather, yarns, paper, cement, and sugar in the 
United States and Canada, but in England only cotton yarn and jute show an increase. 

In the group of consumers’ goods, the general trend of prices in the three countries is 
entirely dissimilar. The United States index for this group was influenced principally by 
increases in the prices of fruits, cotton cloth, sugar and butter. 





INDEX NUMBERS 


OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND 


FEDERAL RESERVE BOARD, 1919 -1922 
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INDEX NUMBER OF WHOLESALE PRICES IN THE UNITED STATES—CONSTRUCTED BY THE FEDERAL RESERVE BOARD 
FOR THE PURPOSE OF INTERNATIONAL COMPARISONS.! 


[Average prices in 1913=100.] 











| Pro | Con- 

. Goods Goods | Goods | Raw | aA te , | All com- 

Year and month. produced. imported. exported. materials. pay "peed. modities. 
ESE SEE LE RETR DE CRM A ON ee | 214 174 | 221 | 209 | 198 221 211 
ON ee ere ee ee ye Se ee) ae 242 191 235 | 235 237 244 239 
sas aawkcxs cecdiniccepheshpsuasndbachsSesmehestetsecalisher 148 108 136 | 141 | 142 160 148 

1921. | | 
PE hd F ct dn blip ae' ais «Sin hS3660d 04d hs dORN EES ob ebbibddsedinadabsee 140 102 126 | 133 | 140 | 154 142 
SEE EE ET CHE SAE SEE AOA ET. bP Le CUE 143 103 126 | 134 | 136 | 162 145 
itiuacchnda abies ngs vee Shnkies $RRUE ean Oboe seen baenbeeepek kiaee 144 104 | 127 | 133 | 133 | 167 146 
NN rt cikinn sis vbaaiystenieas tah cdbGadiniors -aensibat hea 14 108 | 149 138 | 133 | 162 146 
RR EE See er OES eS Ea A TE SME op eh Ce 143 107 | 146 140 | 132 | 158 145 
NE io 535 jp oped add hav aca sehuaddaabh odes orggBbacayeesabhdeehbbe 142 108 143 | 141 | 128 157 145 
REE RRR REN PS 4 CEN I eR Ce a Pee Se LE a 140 ill 141 | 140 | 127 153 142 
| | 

January 139 110 139 141 | 127 | 150 142 
February 143 110 142 | 145 | 127 | 155 146 
March 144 lil 144 | 147 | 126 | 157 147 
April... 146 | 115 144 | 150 | 129 | 156 149 
May.... . 155 | 119 155 164 | 137 160 158 
fT RET Oe 159 | 123 165 169 | 141 164 162 























— —— ee ee | 


1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
The number has been published ey since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the make-up of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. The commodities included in the different groups are listed there with exact specifications and markets indicated. The “weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 
BULLETINS for June, 1920, June, 1921, and May, 1922. 

The index of “goods produced”’ consists of 85 quotations (30 raw materials, 24 producers’ and 31 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, ete., among the producers’ goods; and potatoes, meats, flour, rice, eggs, dairy products, fruits, cotton 
and woolen cloths, underwear and hosiery, boots and shoes, and kerosene among the consumers’ goods. 

The index of ‘goods imported” consists of 19 quotations (10 raw materials,7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
= plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, ete., among producers’ goods; and tea and coffee for consumers’ 
gi 


s. 

Leading American exports are included in the index of prices of “‘goods exported,” which is made up of 39 quotations (17 raw materials, 11 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, andl chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

The index numbers of “raw materials,’ “‘producers’ goods,” and “consumers’ goods,” consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group include 40 quotations, the producers’ goods 31, and 
the consumers’ goods 33. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 





























































































































INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
. 1920-1922 — 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
500 AVERAGE PRICE LEVEL OF 1913 = 100 500 
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISONS,! : 


{Average prices in 1913=100.] 


— 


Produc- Consum- Con- 
Year and month. Goods | Goods Goods Raw aa ya! All com- 


, : Ss ers F verted to 
produced. imported. exported. materials. _ | modities. gold basis. 





NG iin Fen ca duda cede aads desc vatiwsseteesgecenscubel 238 247 275 226 261 241 241 221 
SRR IRR: Bit aee eee ee. ERROR + 315 294 438 291 355 292 314 242 
SE ath o Poa b a dade cxhaeekndks baccyesnwicdss clue wee 207 171 183 197 178 219 201 159 
1921 
MELE id tod chacehhei nda udken dda inwkunee ss sscusien advices 205 161 179 196 173 213 197 153 
PL haat NbGan ous eed 66s eanneesdanssnWeckvacubuchomiacenakiie 204 164 174 192 165 222 196 146 
tte 6p ebbdss bebuadnneenewtekidebes duaecuscedaseereted 202 165 168 193 161 223 195 146 
I iia 6 sdn'cuhainanCadthades<udcass tenes ondupenett tees 199 170 171 195 165 212 194 148 
Ct Ctkkpapakndd peu 4baccadhescscduelacsadsacseaicanee 192 163 175 187 166 200 187 149 
DM ctccatnaccdaneedtdeksabaiesddewcesswacnsaugebeaseea 182 154 164 77 153 191 177 144 
NS 5 hdaccnctcedhdacnentibbateSehscisdxucudaseeanceees 176 152 158 17 147 186 172 147 
1922. 
SN etkccccuhedpanenetcabncaberenedendies<adédgbanibes er 174 149 158 171 147 181 170 148 
i ainctcecunbgn dessus bpack tkosshinanenkesacdees sali 171 148 151 168 144 181 167 150 
Stan Sauk ne cae 65 yidadicongtnensuxenerenee Jatanaasrenes 172 147 153 17 142 183 168 151 
NE: Cb cals up nakankdaodnnne taaneeevetvietickccetebeseaend 171 148 152 167 143 183 167 151 
Miah ndhenve tale dues udhecastgthns+1scumelueeneeesaaandas 174 153 155 169 146 191 171 156 
Pits envintaetktkedagen tdi inemivaciess Ca adnsse Sidon 172 154 158 167 147 185 169 154 


1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the —_ 
of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for 
the years 1913, 1919, 1920, and 1921. 

Detailed information regarding the make-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922. peges 147-153. 
The entire list of commodities included in the different ae is furnished there with exact specifications and markets indicated. The “ weights” 
— to the different commodities in constructing the index numbers are also given in detail. 

+ he | eng ge which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index 
of American prices. 

The index of ‘goods produced” consists of 55 quotations (16 raw materials, 26 producers’ and 13 consumers’ goods). These include agricultural 
fet se (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi- 

nished iron and steel products, building materials, chemicals, leather, etc., among the producers’ goods; cotton cloth, boots and shoes, food 
products, and tobacco among the consumers’ goods. 

The index of ‘‘goods imported” consists of 43 quotations (23 raw materials, 9 producers’ and 11 consumers’ goods). These include American 
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, etc., 
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum products, etc., among the producers’ goods; 
and Argentine beef, American pork products, coffee, tea, kerosene, etc., among the consumers’ goods. 

The index of ‘‘goods exported or reexported”’ includes cotton, wool, coal, pig iron, etc., among raw materials; cotton and woolen yarns, iron 
and steel products, rubber, etc., among the producers’ goods; and cotton cloth, boots and shoes, coffee, tea, and tobacco among the consumers’ goods. 

he index numbers of “‘raw materials,” ‘producers’ goods,” and ‘‘consumers’ goods”’ consist of the commodities mentioned above which fall 
into these — — they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 35, and the 
consumers S 24. 

The ‘‘all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 different quotations. 

As a general rule quotations have been obtained from trade journals which have well organized price collecting services, or from individual 
firms. The American consul in London supervises the collection of the prices each month and cables them to the United States about the 7th of 
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th or 15th of each month. 



























































































































































INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 
1920 - 1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
500 AVERAGE PRICE LEVEL OF 1913 = 100 980 
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450 ie po | | t | | 450 
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INDEX NUMBERS OF WHOLESALE PRICES IN CANADA—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE 
PURPOSE OF INTERNATIONAL COMPARISONS.! ; 


{Average prices in 1913=100.] 


























Pro- Con- 
, Goods Goods Goods Raw , , | All com- 
Year and month. produced.|imported.| exported.|/materials. ame ‘cooks. modities. 
PR inven vckavaesansssabSvansisanetaaneseses Peuusncenneaees 224 204 220 197 188 227 207 
1920, ——-,... RED LE LGEORLDY 5 BHO S ADL ON EL 249 253 268 235 255 270 250 
TDBL, MVETAGS.... 2.2 ccccccccccccccccccncecgsccecvcesscosecscccscosssooses 168 164 181 155 174 183 167 
1921. | 
Ee 85s is penn he hes obbha Geel kairk a tebsabe ons baaegeesmesed 166 160 190 157 168 176 165 
a kak ivan ded ReLRAeihSCRSSRS Aces heneed ses ar eueeeee seb eeneeeanere 164 158 185 153 164 177 163 
En cua agus Mab he teh eneiee ea oce'cbebes Sve the swims hawt 167 158 188 155 162 182 166 
SEptember ..... 2... ec evccccccccccccccccecccccscccccecece +heckess Enea 158 155 175 147 159 174 158 
SEE t . c. ccc n end ewe peeeb aes hie LCR CObbe te pesi aps eae Ree Sen eee 148 153 149 136 153 166 149 
Pe . , scocéstecegnnen det saben ushn<cusase esas kD eEDEY Ne RE UR ON ECe 144 | 151 138 131 152 164 145 
RS cn acccc bade > shbe tana boob verbegauyssbinesnmengresbdeseens he 144 | 151 137 131 149 164 145 
1922. 
er ert EEF Ek ee OER ee ee PE” ae Ee oe. 143 151 139 132 147 161 144 
ES ng yong cobninnnsseegecbestcabassseekenvesbeenes 148 150 152 138 147 164 149 
SES EE eR ee ae ers fe a 150 150 151 140 146 166 150 
SERS See bak oASe Re era peepee se euukeneMaOeabuness Uses 152 151 153 142 146 169 152 
DG ia de enc sebpdieswranscbsencconuan tates voees vs Uebes toeneaveeuete 153 157 154 145 147 168 154 
a's cn Wend Sub TK + GREEN Ch bvh UNREAL Ae os Kee SERUNS ESTE Vier meueNS 151 | 162 149 143 150 168 153 























1 A complete description of the Canadian index may be found in the July, 1922, BULLETIN, pp. 801-806. 


INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.! 


[Average prices in 1913=100.] 








| | 
| 


| Raw materials. | 
\— —| 
| 











said! RC Ieee i a denial Pro- | Con- | 
‘ All com- 
Year and month. | : | | | ducers’ | sumers’ | re el 
“9 | Animal | Forest | Mineral os. | goods. | goods. | Modities. 
'products. | products.) products. | Scag | 
| products. P | terials. | 
—— ee | + oll eee ed 
ao neg Sai <4 haa | | 
ES EE OT een ee eT ON 256 | ° 183 333 | 235 | 240 | 235 252 243 
SN ANMMMIIAN fon 52 ick wigs s/6 vin > cee axe Dap ns MABRY AS ERNSS | 133 108 208 | 187 | 151 | 140 161 153 
| | | | | | 
| | 
131 | 104 205 | 188 149 | 140 153 | 151 
125 | 102 204 | 182 145 | 137 152 148 
122 | 109 | 203 | 177 145 134 | 153 148 
123 | 112 | 200 | 175 | 145 | 132 | 162 | 152 
142 | 104 | 194 | 172 | 146 | 133 | 160 152 
134 | 105 | 193 176 | 145 | 133 | 158 150 
129 | 103 | 200 | 178 | 145 | 130 | 157 149 
ree Svs cuith sat vi jue dtd eanseg ikaebae agin aie 129 | 102 | 208 178 | 146 | 130 | 155 149 
j ! | | | | } 
1922. | 
EES TOO E RES SURED Ter aoe PERN OEE Ree 129 | 107 | 207 | 177 | 147 127 | 151 | 148 
ENS 2 cae ieuagess cote LER GE A os rapt Lavon | 139 | 117 | 207 | 176 | 153 127 153 | 151 
NE os. ges oo ORATOR AY SG acon ckincoatebecs 141 | 118 207 | 176 | 153 128 | 153 | 152 
, SAREE SP Tee Geen Fame 29 es 143 | 115 206 | 181 | 154 128 151 152 
| A OR aie > ene RR NENG: edie OR we ROR Gc e Leone | 151 | 116 203 192 | 159 132 | 154; (?) 
| | | 


1 As the old index number of the Bureau of Labor Statistics (based upon 315 quotations) has been reclassified by the Federal Reserve Board, 
the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw materials 
have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based upon 
the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE BULLETIN 
for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor Statistics. 

2 These reclassified averages, with the exception of those for the “‘all commodities,” are based on the 12 monthly, not the weekly, figures for the 
year, as are the original averages compiled by the Bureau of Labor Statistics. 

3 On account of the revision of the Bureau of Labor Statistics index, the old ‘‘all commodities”’ series was discontinued with the April number. 
The revised index of the Bureau of Labor Statistics is being regrouped by the Federal Reserve Board in the same manner as the old index presented 
in this table. The board’s new regrouping will appear in the next issue of the Bulletin and regularly thereafter, } 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 





ALL-COMMODITIES INDEX NUMBERS. 























EUROPE. 
| | | 
Bel- | Bul- “— oo Ger- , Norway : .| Spain; 
, gium; | garia; Den- jee | — any; —— Italy: (Chris- es Institute, Sweden;| Switzer- 
Year and month. Depart-| General! mark; Dees) MANY: | Federal | -oO te SY? | tiania); | “oM*t4 | of Geog-| Svensk | land; 
a asi. | tan. |- Statis- | Frank- er Bureau _ Professor Statis- 3 ’ 
ment | Statis- | Finans- tical furter Statis- fSt Bachi.8 Okono- tical raphy Handel- Dr. 
of Sta-| tical |tidende.®| 5 teau.4Z it |. tical | ction? | «| _mnuisk Offie and Sta- stiding."| Lorenz. 
tistics.2 | Bureau. urea." Zeitung.” Bureau.s Stics- Revue! Ce. | tisties.10 
(130) (33) (45) (77) (38) (53) (100) (93) (58) (74) (47) (71) 
A ne en eee | eee a Eee 100 100 DEP isesswasaclecdaandes 100 at 
BE ciaidiewawtewese ee 14 100 103 1 100 101 16 100 106 105 95; W115 18 100 101 116 100 
| ERS) Pees 137 138 i re 142 145 133 BN tanctnadna 119 A Pe - 
DE a useiinatathwelessscxete 19 268 164 gs 153 222 202 . Je Suet 139 
SUN GReduweiinaagechhetssicanc 667 228 -  ) Pee 179 286 299 | aa 160 pdt Ee 
De cs teicead delnnscankie 830 293 DM iecnacedes 217 392 409 is casudaes 204 + ne RC 
ai ahi 6 Giga an iia e ak awit bce 1, 166 294 i eee 416 297 364 ; | ae 195 ee ee 
| Ee SS ee, 1,940 382 510 1, 580 1, 486 282 624 ' og ree 222 SP hiccwekens 
Dic cccauicerssapeileccks wakes 2, 006 250 345 1, 862 1,911 181 578 : SRD ae 190 211 195 
1921 
arstcpkketenncivudheeecndawte 1, 680 254 325 1, 438 1, 366 182 509 Me txdvataade 188 218 185 
i stag tals wok dunkaienakies 1,721 253 330 1,517 1, 428 176 520 gg eer 187 211 179 
Ca ccesecvecoces 358 2, 052 202 331 2, 067 2, 460 169 599 Bac whan dus 185 175 184 
NOVEMIROE....2.6..-.. 368 2, 061 186 332 2,798 3, 416 165 595 _ ae 183 174 182 
December............. 368} 2,155 188 326| 3,348| 3,487 165 595 MOP T. ccs dacs 182 172 178 
1922 
PE iid euddesciceen 361 2, 172 178 314 3, 562 3, 665 161 577 | 260 | 59,231 179 170 176 
tO re 350 2, 272 177 306 3, 955 4, 103 162 562 253 «63, 445 177 166 171 
Ee At iitie wlene~as 347 2, 287 182 307 4, 876 5, 433 162 533 240 73, 465 176 164 171 
MS SSA 340 2,514 178 314 6,101 6, 355 159 527 236 | 75,106 |......... 165 163 
BE MEE Ud ck dea Kics We 343 2,695 177 317 6, 573 6, 458 165 524 231 WO aceskes = 164 161 
Md cs Kee b tte wales 350 2,436 179 325 6, 809 7,030 166 537 230 SE he vectiacse 164 160 
Ph ak ok Otc dd cers a¥ke os thanatlvsneveses 180 325 WgOO ls das tadsleecadeacdseck utes SD Yuk <tanucslsantiendnthexaeceuai | 161 
. ety . . 
sat Th on: ee TH ASIA AND OCEANIA. AFRICA. 
| | l | 
| United United Peru Aus- | China | Dutch om N Egypt | South 
‘ aoe United | States; |Canada;|,,.) | tralia; | (Shang-| East 7 Japan j7.” .| (Cairo);| Africa; 
Year and month. Fine. — oe ne ner — ree | ane | Indies; end pt bee pe Soa Depart- | Office of 
Board of | ,20™: of La bor} ment of | Gratis. jof ensus| Ministry) Statisti- | ment of 3ank o ment of ment of | Census 
Trade, | Statist.-4| Sta- | Labor.) Yiog2 | and Sta-| of Fi- cal | ‘statis.  J@pan-® Statis- | Statis- | and Sta- 
‘ tistics. ‘Boas tistics.‘ | nance.” |Bureau.® tics 6 poping tics. tistics. 
(150) (45) (404) (272) | (58) | (92) | (147) | | (75) (56) (106) (23) | (187) 
POOLS occas kee dase 100 100 100 100 | oe ee ens See 100 | 5 eee ere 
Bi Da Meidioudche twas cexaacwe 101 9S 101 | 104 ot re % 100 26 100 96 | 104; 7100 | 1,000 
tials te cendade lens tadee | 126 101 110 | 120 | SESE epyrree eae 112 97 123 102 | 1,174 
BES dxbedatadbscaascacticudackes 159 127 135 | 146 SO fedannddsthdeccapeee 128 117 134 124 | 1,345 
PEE Mateichevewd chiens uliubunsace 206 177 177 | 176 BOP lepdnsevesiwane ais 147 147 151 168 1,542 
ES a eee eee 226 194 206 212 sere 232 180 | 192 175 207 | 1,679 
re perro? re 242 206 | 217 220 180 133 | 281 198 236 178 225 | 1,808 
(LEER eer Peete Te 314 291 226 246 238 218 140 | 226 204 259 212 299 | 2,449 
Lo eer ere 202 188 147 182 205 167 145 | 166 181 200 201 180 | 1,922 
1921. | . 
MR Citcnaletcaancsed< 202 183 148 179 202 162 148 | 183 178 192 200 Pee 
Se ee ee 198 186 148 176 201 159 145 | 183 183 196 | 200 164 1,688 
PPP rer 185 163 150 169 | 203 156 146 175 184 219 195 186 1, 553 
November............ 176 161 149 168 195 151 144 | 170 180 | 214 191 ge a 
December...........-. 171 157 149 170 190 148 146 166 180 | 209 189 BOG Baasinanan 
1922. | } 
eee | 168 156 | 148 168 190 147 149 164 178 206 186 SOD fas0cdeads 
Te | 165 155 151 169 191 147 150 163 179 204 181 SE Wecccewed 
| a 163 157 152 166 190 146 152 164 182 201 1380 fe 
| SES eens 163 158 152 166 187 148 150 164 182 | 197 180 148 1,435 
Meiteccnswbtacessdee 164 159 148 167 186 Lg eee 166 187 | 194 177 eee 
PE ac cccengaceakause 163 159 150 a er 156 "Sen, errr 197 175 PO hidicamnge 
MR cde cnikendde ankabniiptns Ae bib ahund<ualeagda oanehi wee sneilaabawehedeeeneeuns ee See, ee See Mee 











1 The number of commodities or quotations used in thecomputation | 1 July 1, 1913, to June 30, 1914= 100. 
of each index is indicated by figures in parenthesis at head of each M4 April, 1914= 100. 


column. 
3 Average of last half of month. 
3 First of month. 
4 End of month. 


— 


6 Beginning of month—not always the Ist. 


¢ Averagefor the month. 


5 July 1, 1912, to June 30, 1914= 100. 

16 Middle of 1914= 100. 

17 Dec. 31, 1913, to June 30, 1914= 100. 

18 January, 1914= 100. 

19 December figure. 

21 Average for month until September, 1921; thereafter prices as of 15th 


7 Based upon price of 52 commodities during 1920; 53 during 1921. of month. f 
* 38 commodities prior to 1920; 76 commodities during 1921. Average 22 As oflast Wednesday in manth. 


for the month. 
» End of year and end of month. 
10 15th of the month. 
Ul Middle of month. 
12 Prices as of the Ist of month. 


2% February, 1913= 100. 

24 July, 1914= 100. 

% As of Jan. 1. 

26 End of July, 1914= 100. 

7 Jan. 1, 1913, to July 31, 1914= 100. 
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INTERNATIONAL PRICE INDEX NUMBERS—FEDERAL RESERVE BOARD. 


Year and month. 


NS Sy de uke usndsoeskwd vaio dEewbnn eed ecette ceA ee bakscmbubeenebatane 
sc ERS oo Oat ok Ain caret sR Se rbede MeeEN nae» a aleeehne nies as 
CE ate aos ee aA ics cant oie cmsasiy Diente ke rab Uae Cee eeu aeae ee 
September 
SR Sere Steer ane re rae te, eee epee ee ee Se 
November 
December 


EN i rip Bie ciceh cei vhs buen nieeeceehens HhibedSeennsabaneryeeuneh bess 
SE na oan50 tipavacveoution tena erd kes tesekeabes hehe eanes eres tude tes 





In terms of local currencies. 


Converted to gold basis. 








Pe See SL a i | oa = Ba ee 
States. | | 
Canada. | France. | England.|} * England.) France. | Canada. 
100 100 100 100 | 100 100 | 100 
OE Awusse Geant 241 | 211 || RR ey 199 
250 478 314 239 || 242 185 | 223 
167 321 201 148 159 | 124 | 150 
| 
165 311 197 142 153 130 | 147 
163 312 196 145 146 126 | 144 
166 302 195 146 146 121 150 
158 301 194 146 148 113 | 141 
149 295 187 145 149 111 | 136 
145 292 177 || 145 144 109 133 
145 287 172 142 || 147 117 135 
144 286 170 142 148 121 | 137 
149 283 167 146 150 128 | 145 
150 287 168 147 151 134 145 
152 299 167 149 151 143 | 148 
154 302 171 158 156 143 | 152 
Bl nk ceatns ns 169 162 || 154 ARSE Sy Som heute dente 
} | 


The foreign index numbers published on the preceding 
page are constructed by various foreign statistical offices, 
and are sent to the Federal Reserve Board by cable. The 
Buttetin for January, 1920, eontains a description of the 
French, Australian, Japanese, and Canadian indexes. 
A description of the method used in the construction of 
the Swedish index number appeared in the BuLLEeTIN 
for February, 1921; the new Italian index number was 
discussed in the April, 1921, issue of the Butietin; and 
the method used by the Frankfurter Zeitung in the case 
of the German index number was described in the BuLLE- 
tins of February and March, 1921. The newly revised 
index of the United States Bureau of Labor Statistics 
appears in the July, 1922, Buttetin. The Danish index 
is weighted roughly according to consumption. The 
British index number, compiled by the Board of Trade, 
was described in the March, 1921, Burietin. The 
December, 1921, issue contains a description of the 
index published by the Federal Statistical Bureau for 
Germany, and the indexes for Switzerland, Holland, 
Norway, Bulgaria, Cairo, the Union of South Africa, 
the Dominion of New Zealand, and Peru. The index 
numbers for the Dutch East Indies and Belgium were 





described in the Butietin for March, 1922, while a 
description of the Polish index may be found in the 
July, 1922, Burien. Lack of space prevents the 
publication of group index numbers for these countries, 
but they can be obtained at any time upon request. In 
the case of the two American index numbers, 1913 is 
used as the basis in the original computations. In most 
other cases, in which 1913 appears as the basis for the 
computation, the index numbers have been shifted from 
their original bases. The computations in these cases 
are therefore only approximately correct. In certain 
cases July, 1914, or the year immediately preceding that, 
is used as the base. Since the figures are for the most 
part received by cable, the latest are subject to revision. 

A description of the international price index numbers 
of the Federal Reserve Board for the United States, 
England, and Canada may be found in the BuLLetins 
for May, 1920, February, 1922, and July, 1922, respec- 
tively. The board’s index for France is fully described 
on pages 922-929 of this issue. 

Index numbers showing the price levels of separate 
groups of commodities in some of the more important 





countries are presented below. 


REVISED GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 

















| 


Farm | Cloths 


Year and month. prod- Foods. and 

| ucts. clothing. 

| Ee ee ee eee ee eee eee | 100 100 100 
Sa eer cere 218 220 295 | 
RR See rere ee ere ee 124 144 180 | 

1921 

AG iv cndessw~besesk eebbbihsibeecen ne 114 137 172 
SE ei ere eer ree 119 141 172 
NT Cin ahs Cubarnh Saks seENOneeveeee 123 146 171 | 
SER e es res et 124 142 178 
sch rhe oxen ep chwase Kedcaks Sadan 124 140 180 | 
ER PE SOE 121 | 139 180 | 
NE s xivecrskahesbonveennestennatee 120 136 180 | 
1922 
ingle cep iniek ess hWeee ks chebndge® 122 | 131 176 | 
OT SS iGits heath espa snthde seehdeoens 131 135 174 
ei ihcbhichncst ab scuhedcn Sancaea sone’ 130 137 172 | 
Idi sdigis > 4d aipeaiin viens seo 129 137 | 171 
CS ed 64 Sec cneheduvdpasundee abet eennd 132 | 138 175 
ae Anidicd < sweketwededisnecnbsstvente 131 | 140 179 | 

















| 1 | | 
| Metals sya: | House 
Fuel and and | Building | Chem- | furnish- | Miscel- | All 
‘ mate- |icals and |“; commod- 
lighting.| metal | rials éross ing laneous. ities 
products. | sa 8S. | goods. a 
RSE Heatly, ob MEM | Sh 5 
100 100; 100 100 | 100 100 | 100 
241 192 | 264 200 254 196 | 226 
199 129 | 165 136 195 128 | 147 
191 | 133 | 163 133 196 125 | 142 
186 124 | 160 129 180 123 | 141 
184 117 | 156 129 179 119 | 142 
| 181 116 | 156 131 179 118 141 
ae} 116 | 159 131 180 118 | 142 
197 | 114 | 163 129 | 178 119 141 
199 113 | 158 127 | 178 121 140 
| } | 
| | 
195 | 112 | 157 124 | 178 117 | 138 
191 110 | 156 123 177 117 | 141 
191 109 155 125 | 175 117 | 142 
194 113 156 124 | 175 116 | 143 
216 119 | 160 122 | 176 116 148 
225 | 120 167 122 | 176 114 150 
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GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 















































[1913 = 100.} 
oe ee ¥ . i ee Se A SS unt i. = cr var ‘ al 
ou Total } Other P “ 
7 Meat ther 1) Ironand metals | q ther | Other otal | All com- 
Year and month. | Cereals. and fish. | foods. food. | steel. and | Cotton. | textiles. | articles. not food. | modities. 
minerals. | | | 
ng f | 2s | | aon Sete Se ¥ ae pe Sr 
| | | | | 
1913 average................... 100 | 100 | 100 100 | 100 100 | 100 100 | 100 100 100 
1920 average.................-. | 273 263 | 278 272 | 406 252 | 480 362 | 274 340 314 
eee & 195 222 | 214 210 | 243 180 193 174 | 197 198 202 
1921. 
Ee eee Pe shel aa clas 200 218 220 213 240 189 | 180 162 | 199 196 202 
Mee snbncds coscubenecucate 202 213 215 210 | 228 185 | 180 161 | 194 192 193 
ER ietidnta on avaionwaban sie 205 216 | 210 210 | 222 172 | 176 159 | 189 186 1% 
 inaciwiceccvacuwss'e 195 200 | 201 199 207 161 | 213 163 | 190 187 191 
CS auc cashoasdcssudaws 170 184 193 183 194 158 | 225 170 | 190 186 | 185 
OED ca pawns quncadedces 157 178 195 177 | 181 153 | 199 169 183 176 176 
PE sacs seacccecesticess 153 181 186 173 | 172 1§2 188 | 167 178 171 171 
1922. | 
ras GkGt G65 aks vsekexsds 149 176 182 169 166 149 | 180 169 | 174 167 | 168 
UIE sv duine Sencdwassecwasd 155 178 | 187 174 | 162 145 168 | 164 | 169 161 | 165 
RE ee 159 166 186 171 159 143 | 172 159 | 167 159 | 163 
ings Tile ccdesincvananos’ 156 171 186 172 158 143 173 160 | 164 159 168 
EOE re | 159 174 181 172 | 158 142 179 166 163 160 164 
Peek ciths ken acuaesteaskaal 154 173 179 169 | 157 139 | 187 167 | 163 160 163 
| | 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
[1913— 100.] 
Eee yk) | FiReR Hi Sugar Ponctll f | win in 
Year and month. Animal | Vegetable coffee, and | Foods (20). Minerals. | Textiles. Sundries. | materials All com- 
| foods. foods. coces. 95). | modities. 
semen . | 
Bee Ss b's de cienccdecdcdunan } 100 100 100 100 100 100 100 100 | 100 
Se ics ccageedscasesaes } 503 427 422 459 449, 737 524 550 | 510 
ee } 380 330 343 355 275 355 374 338 | 345 
1921 | 
WE x sieCapincsucucntnal@isataemes 353 364 393 366 253 290 343 301 | 330 
SEEN LE TEE 371 337 352 355 245 321 356 312 | 331 
NINE} >=. ei c¥an deck ceauee 373 311 | 389 352 253 388 370 338 | 344 
I o9 os avd caageaenssauekethad | 345 305 | 305 323 262 391 365 338 | 331 
PUOWOIIOD s 65s caasinsteen tees sees 331 306 324 321 277 388 362 341 | 332 
BP ebicnscnincsddendsecanance } 324 303 300 313 269 375 364 337 326 
1922. 
ow tape LEE. 309 289 306 302 258 363 350 324 | 314 
NOES cick cancexecuavektbns’ 303 288 318 301 242 345 341 311 | 306 
Pin cS sndninixcnakascet 341 285 326 | 317 242 326 328 300 | 307 
Mei dedi cade vii astauaaeakeees 362 310 320 | 335 245 319 324 297 314 
SE re Peet 362 310 319 | 334 249 338 323 303 317 
Pita tR EA cnc a Cdebeasiv ack 363 318 334 | 341 255 372 322 313 325 
PU a K56 MGs ccnacenvececdvees 359 293 339 330 265 392 326 322 325 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
[1921—= 100.] 
- Sais Vegetable | Animal aaa Textiles. Minerals | Building | versatile | Sundries. | Allcom- 
a a ae foods. foods. | c * and metals.) materials. products * | modities. 
| | | 
i sietirshaSiihi-ah newts « isscwaiin 100 100 | 100 100 100 | 100 | 100 100 100 
1922. 
MI Ga vexes ven cscsavedscccess 112 114 73 72 64 | 92 112 94 92 
EE Sou saatctadkpetksbeaaees 109 112 73 68 62 91 | lil 2 90 
Pp sbbckUndenedscchensencpieuas 107 97 72 65 59 | 80 103 87 85 
Snes chy asda nies tOesneree? 105 103 7 63 58 82 92 &8 84 
ee idineiticscuunresuginwoaieles 106 94 | 67 66 58 79 96 88 84 
Minch cidehenedbenetensiwwn ss 109 97 76 74 57 76 105 87 86 





| 
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GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[Middle of 1914— 100.} 


























) ~ - { | — ” | = ry 
| A gricul- Tex- ” iis All | —- Tex : All 
tural | «: | Miner- | Miscel- | com- tura -).. | Miner- | Miscel-  com- 
Year and month. prod- | Phased | als. |laneous.| modi- || Year and month. prod- tte als. laneous.| modi- 
ucts. . ties. | ucts. ‘ ties. 
pk Fe | e perv ieee cans Fay Sates eo Ey eet Ee Eh 
eee 100 100| 100 100 100 | 1922. | 
1920 average.........-.. 1,223 3,107} 1,925) 1,417 1,580 || Beginning of— 
1921 average............. 1.678 2,880} 2268 1,672 1, 862 | January............ 3,351 6,427, 4,025 2,984 3,562 
| February........... 3,551 6,827/ 4,520| 3,303) 3,955 
1921. | |“ Tbehendeanses --| 4,712 7,200| 5,650 4,016 4, 876 
Beginning cf— | TS SSR SCS 5, 794 9,147; 7,028 4,983 6,101 
>. ao 1,867 2,240/ 1,811! 1,525 1, 798 i dikeanasavaciede 5,829 10,053! 7,709 5,934 6,573 
September.......... 1,841, 2,560; 1,935 1,582 1, 843.| sl ee Ae 6,073 | 10,347| 7,771 6,221 6, 809 
October...........-.. 1,981 3,200; 2.337) 1705| 2,067) bebe wvhinink: acd 7,260 11,920) 10,124 6,639 7,978 
November.......... , 766 4.613 3,251 | 2,057 2,798 
ecember.......... 3,159 6,427 | 5,635 | 2, 418 3, 348 | 
j | | | 
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 
[1913=100.] 
niet YIRe T+ | | | 
| Goods en A | All — | —_— Goods | wer 
nate produced | importec modities || , produced | imported | modities 
Year and month. (16com- | (22com- | (38 com- | Year and month. (16com- | (22 com- | (38 com- 
modities). | modities). | modities). || modities). | modities). | modities). 
1913 average..............00-e000- | 100 | 100 100 | 
DID oo os ses ecaeies ances 1, 253 2, 652 | 1, 486 3, 383 5, 075 | 3, 665 
SD Si oce cba seawvknoseswal 1, 786 2, 533 | 1,911 3, 763 5, 800 | 4, = 
| 5 2 | § « 
1921. 5 085 ? 208 | e 358 
ee ans sowie ken zs 1, 369 1, 721 | 1, 428 6, 026 8,617 6, 458 
Ra Csiivcrscanhevek cue nceses | 1,913 1,935 1,917 6, 540 9, 479 | 7, 030 
IND Soci 5 cio an Seewinicec 1, 952 2, 643 2, 067 ; | 
REET Sears 2, 235 | 3, 585 | 2, 460 | 
EE iow intchweatceuwclenwes a 2, 967 | 5, 662 3, 416 | 
PUR ctineieicnddcnmmeudsnes | 3,170 | 5, 071 3, 487 | 











GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 


{July 1, 1913-June 30, 1914=100.] 





























we $$ _________—_ aks 2 hee eae eee 
| | 
, Raw ma- | | . . | 
| Vege- : | Say: | Building Hides | 
Date | table —— Raed Coal. | Metals. | mate- _— and | Textiles.| Oils. aa oe. 
foods. | culture. | rials. leather. | 
| o | 
| i MAREN Ka ag ce i eee ee a 
ee 100 100 | 100 100 | 100 100 100 | 100 | 100 100 100 
aie SRS che | 22 296 | 312 1,007 | 278 371 675 215 | 324 294 347 
aE CORRE aes 210 220 | 227 285 159 243 310 107 | 144 228 211 
| | | 
1921. | ' | 
Rena EE 237 205 | 26 371 | 149 224 286 108 129 207 218 
PE oo oa oa cua aden 236 227 | 216 315 | 149 199 197 112 133 191 211 
Neo enc zw gains | 217 230 | 214 250 | 130 198 183 107 | 132 191 198 
September . 183 208 | 207 223 | 130 191 175 108 | 166 191 182 
Es cunek wreaths 167 198 200 202 | 130 211 169 119 | 161 187 175 
NOP cos Caan 161 196 | 197 194 | 133 239 181 108 | 149 179 174 
7 SS ESAS eee nena aint | 156 186 | 202 | 197 | 134 243 189 110 | 146 179 172 
| 
1922. | 
| EE IIa ee 168 173 202 179 | 131 228 189 104 144 179 170 
DET pie Witdabdvcescesecsa 170 159 | 170 186 130 | 226 178 97 138 179 166 
SENSE gene 173 153 168 | 170 | 129 225 167 91 140 179 164 
Bocce ccuntuccacsceaee cuss} 174 15 169 | 177 | 128 229 159 90 140 162 165 
eS cis hk oclnseaseic pay <bacs 176 154 170 | 179 | 124 212 147 86 | 156 154 164 
ERR ERNE 174 165 170 | 155 | 121 209 144 87 | 172 154 | 164 
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GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.'! 
[1913—100.] 
rsd es | = | | Build- | Drugs | All 
Grains Animals) Dairy | Hides, | % ~ 
and | Other : ; Imple- | ing ma- Fueland an | com- 
Year and month. A.,2 =. = vege- foods. Textiles. —— Metals. ments. | terials, lighting.| chemi- modi- 

: , cts. tables. : lumber. eals. | ties. 
ee —_—— —_——— — _ | — — | — - — | —— 
Pe dha s dpececandctes 100 100 100 100 100 | 100 100 100 100 100 100 100 100 
SP eeyerrr rte 263 198 | 204 261 258 303 | 192 203 | 245 | 268 255 204 246 
Me on ca veatacee cence 150 149 | 157 172 181 189 | 110 150 | 240 | 211 218 177 182 

1921. | 
ae 146 143 133 15? 174 179 | 106 147 236 217 207 175 176 
CS ET ee 152 143 142 182 173 181 101 145 | 237 192 206 176 | 174 
September............ 144 133 141 170 170 | 183 100 143 | 235 189 206 171 172 
ee 127 134 149 171 | 162 185 | 100 143 | 234 190 210 169 169 
November...........- 125 113 158 176 | 158 179 | 100 140 232 180 211 165 | 168 
pO ere 131 122 | 170 188 | 159 | 176 | 100 141 | 232 180 211 166 | 170 

1922. | 
BT re 133 - 129 | 149 186 155 176 99 142 231 180 206 | 163 168 
February 145 140 | 141 204 155 174 | 97 141 | 216 179 204 164 169 
149 138 | 122 204 158 174 96 137 | . 213 174 206 | 166 166 
pS See 152 143 | 127 203 157 174 95 135 | 213 174 206 165 | 166 
Mab Svessueeadcers 153 144 | 116 202 154 175 | 95 136 | 213 173 221 | 166 | 167 
FA Stich ndnwiescadas 143 144 117 180 153 | 180 99 137 | 213 173 221 162 165 

j | ! | | \ 











1 Unimportant groups omitted. 


COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics 
showing the trend of retail prices and the cost 
of living in the United States and important 
European countries: 


INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING. 


[July, 1914=100.] 


l ok 1 “Federal 
y Jnitec Jnitec France | o...4,,,.| Federa se 
— States; King- (Paris); set Statistical italy, 
month retail dom; cost retail srices. | PUFCBUs | nrices.4 
‘ prices.! of living.? prices.! E cost of |! a 
living.’ 
eee 199 249 371 | 298 5813 454 
Meskiasks 150 226 337 | 237 1, 047 548 
1921. 
July... 145 219 306 | 232 963 501 
August 152 222 317 | 234 1,045 534 
September 150 220 329 | 228 1, 062 542 
October... 150 210 331 | 218 1, 146 581 
November 149 203 326 211 1,397 583 
December. 147 199 323 | 202 1,550 585 
1922. 
January... 139 192 319 | 190 1,640 576 
February . 139 188 307 189 1,989 559 
March..... 136 186 294 | 185 2,302 46 
Bess +-s 136 182 304 | 182 4 1 
May. 136 Isl 317 | 178 SS Oa 
June ve 180 307 | 179 A 3 ae 
eae | Eee ey Sos daveaihs ceactantelicsedate 


1 Average for the month. ? Beginning of month. #4 1913-14100. 

41913=100. ® Average for 11 months. 

Three of these index numbers—those for the United 
Kingdom, France, and Sweden—are constructed on the 
basis of prices in July, 1914=100. In the case of the 
United States, the original base, that of the year 1913, has 





been shifted to the July, 1914, base. 
uses 1913-1914, as a base. 

The American index number, constructed by the Bureau 
of Labor Statistics, was based upon the retail prices of 22 
articles of food, weighted according to family consumption, 
until January, 1921, when it was increased to 43 articles 
reported by dealers in 51 important cities. The method of 
weighting continues the same, although the actual 
‘“‘weight”’ applied has been changed. 

The British index number of the cost of living con- 
structed by the Ministry of Labor consists of the retail 
prices not only of foodstuffs but of other articles as well. 
Retail clothing prices, rents, and the cost of fuel, lighting, 


The German index 


| and miscellaneous household items are also taken into 


consideration. The index number is weighted according 
to the importance of the items in the budgets of working- 
class families. 

The retail price index for Paris, compiled by the French 
General Statistical Office, consists of retail prices of 13 
different commodities, weighted according to the average 
annual consumption of a workingman’s family of four per- 
sons. Eleven of the commodities included in this index 
are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices 
of foodstuffs, fuel, and lighting and is based upon the prices 
of 51 articles in 44 towns (in 1920, 50 articles in 49 towns), 
weighted according to the budget of a workingman’s 
family which before the war had a yearly income of 2,000 
kronor. 

The German cost of living index furnished by the Fed- 
eral Statistical Bureau is based upon the average for 46 
cities and includes food, fuel, light, and rent. 

The Italian retail price index for the most important 
cities, computed by the Italian Ministry of Labor, con- 
sists of retail prices of 21 commodities. Of the com- 
modities included, 20 are foods and the other commodity 
is charcoal. 
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. 


In the following table are presented figures | 
showing the monthly value of the foreign trade 
of a group of important European countries 
and Japan.’ 





1 Currencies have not been converted to 8 common unit, nor are 
methods of valuation the same in all countries. In England imports 
are given current c. i. f. valuesin England; exports and reexports, 


| of gold and silver. 
are 


current f. 0. b. values. The same method is followed in Japan and 
Sweden. In France and Italy the value of foreign trade is estimated 
not in terms of current prices but in terms of those of some earlier, dated 
usually the preceding year. 

None of the figures presented below include the import or export 
In the case of England and France, group figures 
ven as well as total values, while in the case of the other countries 
total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or ——_ not to be of such general interest as the French and English 
material. 


FOREIGN TRADE OF THE UNITED KINGDOM. 
{In thousands of pounds sterling.] 









































Imports. | Exports. 
l “— 
| Raw Raw 
Articles | Miscel- Articles Miscel- 
Year and month. Food, B ss q Wholly 'laneous, | Food, boy q| Wholly laneous, Reex- 
drink tir or includ- drink, |TS8n@) or” | inelud- ports. 
, | ’ 
and | articles mainly ing Total. | and articles } main ly ing Total. 
tobacco,|, mainly manu- parcel | tobacco. a | manu- 
factured. factured. post. | factured , 2ctured 7 post. 
| 
2 , ae | eee A Lrme) cosa 
Monthly average: | 
SY ee oe ee 24,184 | 23,485 16,134 259 64,061! 2,716! 5,825 34,281!  949| 43,770| 9,131 
ities ink. cuidin Gackandacenid 63,817 | 59,196 | 37,787 254 | 161,387 | 4,245 | 12,126 93,312 | 1,523 | 111,206 | 18, 563 
a dns secace besaete untae’ 47,271 | 22,598 | 20,421, 268 | 90,557 | 3,122 | 5,297 | 49,055 1,126 | 58,600| 8, 921 
i | | j 
j | | 
278 | 88, 182 | 2,439 1,125 33,658 930 38, 152 | 7, 083 
431 | 80,757| 2,702) 2,775 36,705 990 43,172; 9,362 
| 214 88,581 | 3,124) 7,058 39,936 | 1,228 51,346, 9,998 
| 338 87,119 3, 300 6, 997 44,009 942 55,248 8, 595 
320 84,742 3,466 7,359 50,328 1,113 62,265 10,386 
154 89,259 | 3,586 7,046 51,094 1,169 62,895 | 9,823 
| 165 85,312) 3,187 7,446 | 47,364| 1,378 59,375 | 9, 204 
IE itioniietatitiaL jn. eigenen iaes veel 33,972 | 24,565 | 17,710 241 | 78,488} 2,861 7,032) 51,824| 1,429 63,147 8,459 
Ne on canescens escavcscetaeeeeel 32, 257 4 | 16, 571 322 69,375 2,754 6,869 | 48,000 712-558, 335 10,174 
A Lik nin x wie vie dv cv weilea dueueeye 45, 261 22,095 | , 309 215 87,879 | 3,270 8, 465 51,760 1, 085 64, 581 10, 154 
Ca stosgiee , cnedesnd ba drhitentalapnaed 40,007 | 21,404 | 18,962 / 199 80,661) 3,011 7,376 44,336 | "785 55,508 | 9, 200 
ah catenies a usincsacendiuadacassians 43,075 | 25,358 | 20,207 176| 88,814| 3,045 8,757) 45,073| 1,171) 58,045| 8,965 
Sie cea cccceccunaceshs tandugaescasnciecel Me 25, 242 | 18, 857 264 84, 298 3,044 7,671 40, 555 875 52,146 8, 720 
FOREIGN TRADE OF FRANCE.'! 
Imports. | Exports. 
In thousands of francs. a In thousands of francs. In 
Year and month. | thou. : thow- 
Raw | Manufac- poy Raw | Manufac- | sands of 
Food. mate- tured Total. ey Food. | mate- tured | P ot Total [a 
rials. articles. : | rials. | articles. | POS : 
oe . pt bee : nee oO ere 
Monthly average: 
ix heen nawine¥ ome 151, 465 412, 144 138, 169 701,778 3, 685 69,908 | 154, 841 301,420 , 47,182 573, 351 1, 840 
re 989,576 | 2,096,379 | 1,072,787 | 4, 158,741 4,211 | 217,733 | 509,485 | 1,413,548 100,479 | 2,241,245 1,071 
kha St aia aaa 517, 158 | 1,033,170 | "412,045 | 1,962,373 | 3,165 | 161,031 | 463,219 | 1,067,413 | 104,430 | 1,796,092 1,333 
| 
1921 | | | 
AE at et ORE 490,615 | 871,374 | 361,545 | 1,723,534 2,047 | 148,237 | 540,722 | 977,120 | 84,376 | 1,750,464) 1,405 
al 434,001 | 704,069 | 331,047 | 1,469,117 2) 164 | 123,303 | 439, 925,868 74,350 | 1,563,055 1, 194 
SEEM Rinv sci. inne acurseniveres 545 | 855,697 | 320,052 | 1,731,294 | 2,503 | 112/654 | 445,312 | 1,084,193 | 82,933 | 1,725,092 | 1,035 
September #.................2.. | 691,972 | 1,204,213 | 329,494 | 2) 225,679 3,903 | 146, 467 | 444, 801 | 1,087,443 | 95,852 | 1,774,653 | 1,172 
SPE Carer | , 717,091 1, 191, 860 318,000 | 2,226,951 | 2,809 | 132,424 482,376 | 1,041,594 | 103,078 1,759,472 | 1,252 
EEE 95. co Cousicovicae dnt 564,012 | 1, 446, 125 323, 593 | 2,333,730 | 5,161 | 157,180 | 478, 875 992,256 120,343 | 1,748,654 1,515 
SEINE, 5 ckucusscuatcaawcl | 754,671 | 1,856,148 | 543, 445 | 3,154,264 5,197 | 259, 549,495 | 1,193,161 | 180,059 | 2)1827320 2) 507 
1922.5 | | 
eT aia 352,572 | 887,253 | 247,827 | 1,487,652 | 3,306 121,526 | 458, 994,852 63,903 | 1,638,741 1,554 
ess aruinscotgeedienmen’ | 385,021 | 1,137,855 324,150 | 1,847,026 | 4,126 153,892 | 448,455 1,106,507 | 144,458 | 1,853,312 | 1,520 
EE a Sai wutikeaierniceewan ce 460,765 | 1,005, 463 465,737 | 1,931,965 | 4,434 | 130,595 | 456,930 | 1,189,712 | 99,431 | 1,876,668 | 1,570 
tc cadehicomnaakiey 438,000 | ' 983,000 ,000 | 1,743,640 | 3,787 | 136,000 461,000 | 1,231, 000 | 134,000 | 1,962,997 1, 794 
Oe occu sek acknes 504,000, 996,000 | 310,000 | 1,810,125 | 4,396 132,000 | 498,000 | 1,127,000 111,000 | 1,886,964 1,538 
| | | 

















1 Not including gold, silver, or the reexport trade. 
2 Calculated in 1913 value units. 
* Calculated in 1919 value units. 


Latest figures subject to revision. 


French foreign trade figures are originally recorded in quantity units, and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the monthly statements of trade ap 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. 


r computed at 
ecause of the dis- 


turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 


4 Calculated in 1920 value units. 


5 Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 


Italy. 
(In millions of 
lire.) | 


Year and month. 


Imports. Exports. 


| 
| 
| 
| 
| 
| 
| 











210 | 
2 650 
PS ad bicugusicudhahdthesthhcuksndincudessccetheneeaane Sediuh ade icieedpaleel 
ME coh Gkmkadne hands alecdhtsse base buadvculacdnadiecapaciencant | 3 557 8 441 
Pk kivdinds ck copakdaeseiesse pebhlactevsnendecsdueenserane 3981 3587 
RR SAE eI IRE SENET AS ERE OE 3 962 8659 
CE, dvdadduccesndsthensibesded cadusncdbskuaventaakeewatae 31,101 3683 | 
PR ns nd adtisn ads SekcUnRnh énsehencntbcenvanenyeayhaden $1,125 8718 
PES wns kakscc'nckduagenkdcnotvesascucenshasawatieerauehe 31,521 3 856 
1922 
eT TTC TPE OC te Pre 1,309 620 
J. RS es eee aes 1,056 716 
PN a vk ie cbtca nies édeuusens sees s<ebud ee cdbuntuneeahsemene 1,169 719 
SE inkl d ope Eintetkadvcae tbh cencedasscccapcadahabekanaaubs 1,313 691 
B65 Ay cdilnhadi a vekisddusdcedsccinenddissonvncwendduGukaus cdqsbddugeh eenlaatenkia ts 
fune 


1 Subject to revision. 2 Based on 1919 values. 





7 68 
281 191 
106 91 | 

93 69 

9 94 
103 113 
126 105 
101 99 

95 103 
112 108 

77 61 

49 38 
109 71 
102 60 

97 90 


3 Based on actual current prices. 


FOREIGN TRADE OF GERMANY.! 


Year and month. 
silver (in 








thousands 
of marks). 
Monthly average: 
RS a iccinc: iettiglld he ea sNbaWodinind un gcerdd yer une tae Ee bbadh ida ekadon } 36, 553 
hss <ukodstiudcx ich Xcen heucsnanupoenqucmigylesccuamiraacedtans FREE E =) 
UNE Sos bends talletasns ahacan Sdusbinces<xbcdanee Rodd ak eeebdakaaniens 7,756 
1921. | 
PRR a ee ee ee en ee He ene 154 
Ps Adib baxwnd cd bo ah aoe e Sa ncrccaties caiewmnadinceeubuaabeeasacke 8, 376 
BRR i cessghacigusinie ds ntseRiv Gad tinct Segal canbe yCanmemh nies 35, 765 
September 26, 674 
October 60,693 
November 5,312 
December 4,922 | 
January 132, 336 
February 46, 409 | 
PR Hacks dvie<udadbvedvagesdekessinundenuceseastenseasnietie 7, 566 
—_ Lie ceuRehccecransligkekenessguéuccegbotensduadeiyibeksseoukabueka 12,315 
i iiwids i kkgtbedetgass bahswaeudsse scteuaves devaeinttevelnesenwaes 31,747 
June 


1 Latest figures subject to revision. 
2 Not including philanthropic gifts. 
3 Not including deliveries on reparations account. 
4 Average for 8 months. 


Imports.? 


Merchandise. 


Gold and | 


In millions 


In thou- 


: Sweden. Norway. Japan. 
| (In millions of - (In millions of (In millions of 
kroner.) kroner.) ¢ yen.) 
Imports. Exports. Imports.| Exports.| Imports.| Exports. 


46 33 61 53 
253 104 195 162 
128 63 135 104 
| 104 36 148 107 
134 61 110 99 
148 72 132 106 
| 176 &2 129 96 
153 82 130 112 
| 146 65 152 121 
| 129 82 161 146 
| 
= ee 179 87 
EERE TS SO 198 101 
Ey epee or 208 115 
abevetoakian Gnawede 185 129 
SES AR See 169 154 
157 146 
« Estimates of Farmand. 
Exports. 
Merchandise. 
Gold and ice 
silver (in { 
thousands In millions | In thou- 


se a sands of of marks). 
of marks. metric tons. of marks. 
890 | 6,073 8, 450 841 | 
ndéavnekedin 1,570 17,773 5,776 
9,910 | 2,194 34,901 8, 295 
| 
6, 409 1,824 30,081 5, 438 
7, 572 | 1, 925 37, 567 6,175 
9, 382 2,111 13,514 6, 670 
10, 642 | 2,533 , 832 7,492 
13, 814 3,005 30,013 9, 681 
12, 273 | 2, 535 44,073 11, 886 
13, 702 | 2, 086 86, 227 14, 468 
12,641 | 2,309 134, 054 14, 394 
12, 001 | 1,475 57,425 14, 482 
} 22,919 | 2,645 46, 898 21, 285 | 
28, 266 2, 889 51,451 22,955 
32, 412 | 3,810 75, 844 27,076 | 
34, 364 | 6,000 bidsasdvncced 30, 232 
| 


Figures covering first 4 months of 1921 are not available. 


sands of 


jmetric tons. 


6, 141 
1,651 
1,715 


a a os 
-— vee ee 


§ 8835885 


|} MPM) 
se 
| 88 


Oe 
an 


tote bo 
rs 
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INDEXES OF INDUSTRIAL ACTIVITY. 

















ENGLAND. 
Production (long tons, 000 omitted). | Exports. Per cent 
— aeeeRn: Gee ——_——-| Rew | ane mame ah... 
[ cotton | Ship ton- Railways Tron and | employed 
Steel | | visible | nage under) net ton | st —_ | Satien | Coa amon 
Year and month. | ingots | | Finished ri tnd | construc- | miles | {actures | don approxi- 
Coal. Pig iron. and | st <j ou- | tion (gross | (000,000 | Senaree | ds..| tons Eo matel 
—_—t — Bin of | tons). omitted). | rene 000-000 ” ted), |12:000, 
ings. | bales).4 tons, omitted). ‘| insured 
| omitted). persons. 
reef average: } | 
penedihbeceswasditensve 23, 953 855 dt EPCOT re UL ae 414 6 596 O,107 |. cccnccnce 
1920 bate Ghseescsbanbeoes 19, 108 670 756 | 646 1,397 1 3,603, 131 i540 | 271 374 tt eer 
ee et ee eee 13,696 218 302 238 1,234 | 13,312, 983 1,108 142 244 2,055 |reeeeeeeee 
1921 | 
ES Se ae Dee 1 3 | 185 1,379 | 3,530,047 | 520 65 154 8 | 17.8 
Eta Sit case sebahensenna 215,215 10 117 137 Rp OOO lesncvacvowves 1, 088 64 179 816 | 14.8 
A a ae 16, 589 94 434 321 ree 1,311 | 77 | 214 3, 103 13.2 
ee eS. eres 16, 517 158 42 322 1,060 | 3 3, 282,972 1, 297 133 268 3, 407 12.2 
re 221,090 236 405 304 SE Ws cecccanwe ch 1,325 156 345 3, 406 12.8 
I ee scat cuneceens's 17, 875 272 444 330 See 1, 368 | 194 366 3, 594 | 15.7 
Oy eS ee: 3 22, 594 275 381 | 292 1,271 6 2,640,319 | 1,306 205 333 4, 309 | 16.2 
1922. | | | 
| ESE EEE 17,693 288 328 271 J See eee } 253 342 4,021 16.° 
0 ES ee, 19, 764 300 415 | 321 LOE lasonesnwceestscwowewenel 224 254 4,014 15.2 
SE ccetbebakhe<seneanan | 19,921 390 549 | 369 1,112 | 72,235,908 |........-6} 296 307 5, 201 14.6 
Eee | 222,875 394 | 404 | 292 Bea ss 8skaconcs al aoed skeen 258 305 4,097 14.4 
RE ae ee 19, 146 408 eee ee {aS er SEE i PRS: 272 345 5,057 13.5 
ey 15,827 369 ot SSA See aE ee ae Se eee Seer ek teh 12.7 
| 
1 Average of 4 quarterly estimates. 5 hn suspended on all but 1,918,319 tons. 
2 Five weeks. 6 Yards. 
3 Work suspended on all but 2,094,000 tons. 7 Work suspended on all but 1,619,000 tons. 
4 End of month. 
FRANCE.! 
: lon ita | Raw cot-| Raw | Rie a 
tos on ios a | ton im- Cotton silk im. | a the | 
»rO- | pro- he | ported stocks at ported Total Total orincip 1 Numb 
/ pa. for con- | ress, | for con- | imports. | exports. | Pe Muh) Aumoer 
luc- | due- consump- | ‘symp- | Havre? | sump- French | of un- 
| tion. | tion. | tion. len. . | “tore srailw ays.) employed 
Year and month. eee P es - | pata A 
(municipa 
| | Thou- id in 
| | sands of Thou- Thou- | Thou- Ps 1 
| | } 
} Thousands of metric tons — bales of — = —- | sands of owe. 
* | 50 kilo- ' tons. | tons. | {ancs. 
| grams. 4 ie 
| | 
woe | average: | | | | } 
PGiacsutik ob chauniabUababess ses! 4 434 4 391 1, 558 27, 428 274 629 3, 685 | 1, 840 ; 5 165, 802 |........06 
192) Ce OF Eee ee 286 254 2,005 19, 577 225 | 390 4,211 | 1,071 | 479, 894 3,022 
Oar eS eer 280 255 1,472 | 16, 666 169 206 3, 165 | 1, 516, 397° 20,671 
1921. | | 
Aa ce cehchqaivvenses chenenesates<< 285 245 608 | 14,013 136 | 174 2, 047 | Riga ta sandcbeu ad hcama«n 
ES RRR See 267 223 660 | 6, 539 131 51 2, 164 0 eee: 10,616 
als is thcts natnsenndoaaecnaenn 255 232 1,065 | 10, 700 132 202 2, 593 | SOO bvnscncevss 9,706 
September 244 236 1, 874 | 1, 769 131 261 SOS t $998 bicccsacom 7, 486 
er 256 260 1, 301 25, 757 181 | 385 2,809 | Rye lecupue reds | 5, 348 
November 295 277 3,291 | 29; 059 192 | 277 | * 5,161 | 1,515 | 483,216 | 3,730 
PS cckashsecaidnstreudeecn<u 301 302 2, 895 30, 835 208 | 382 5,197 | 2,507 | 641,887 4,175 
1922 | | | 
hee | | | 
DN oy ccuihrubaliwcew ddwawanencane 312 315 1, 676 14, 870 188 | 502 3, 396 | 1,554 | 454,323 | 4, 658 
LEE EERIE: EEG 323 317 2,153 | 14,714 163 | 467 4,126 | 1,520 | 468,175 | 4, 385 
NE iia. ctu eccan pecnests ees ax 386 367 2,081 | 20,978 127 408 4,434 1,570 | 472,779 | 3,546 
RL ncn s CY Mabie tethers beck benaas 383 324 1,538 17,391 138 | 207 3,787 1,794 | 608,764 | 2,447 
ike oskconasichwapecat sab eate en 442 364 2,058 | 18,090 169 | 404 4,396 | 1,538 | 472,607 | 1, 636 
Cie Basin utes ache dvsnsnnx<hkc ls Ges cad bocaboele bss vy) hasta ane owen BAB ctckedoucelssccabenceisa cdbusatteatoruness 958 
} 





1 Latest figures subject to rev ision. 

3 End of month. 

—" ays included are: State railways, Paris-Lyon-Mediterranée, Nord, Orleans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg 
Railways 

4 Does not include Lorraine. 

6 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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GERMANY. 
| | 
| Production | F 7 
| pe oes Imports (metric tons).! | Exports (metric tons).! a yo U — 
| = sedi oe See 7 Sonnets 
| 
| Num- | Num- 
| | | | Ton- | ber 2 ber of 
, nage | appli- | unem- 
Year anid month. Half | oe Machin- ‘een | (met | cants | ployed 
| Coal Vin. Raw | manu- Cot- | iron | &Y and a a | Num- | regis- for | persons 
| and nite wool fac- (Iron ore.? ton.? | manu- electri- ave Coal.* | ber of | tered | every | receiv- 
coke. : * | tured ‘ fac- | cal sup- stufls | ships.| tons) 100 | ing 
silk. tues plies. = (000 | avail- | State 
- omit- | able | aid(000 
ted). | posi- omit- 
| | tions. | ted). 
NN ees — a a PEt at aes a 
Monty average: _| | 
Kb weasneeeses 17, 003 7,266 | 16,608 920 |1, 224,951 | 43,424 | 541,439 | 60,919 | 21,812 2,881,126 | 1,256 RE fovccdionlwectenmed 
192) pe bp bdee cence | 13,043 | 9,303  ° 4,025 5 232 | 537, 535 | 12,490 | 145,883 | 546,772 | 8,462 608,749 | 401 374 169 366 
eae 13,664 | 10,241 | 11,860 393 | 619, 194 | 30,894 | 203,681 | 39,037} 8,530 018,937] 700 794 165 310 
1921 | | 
Seas las mere! 12,518 | 10,055 | 8,529 288 | 462,741 | 25,625 | 162,207 | 43,455 | 6,877 | 355,582, 612| 588/ 169) 357 
July.........22.--++-| 12,949 | 10,065 | 10,815 354 | 9 35,176 | 177,773 | 51,416 | 7,353 | 453,173}  809/ 888 151 314 
[ Oe 13,974 | 10,606 14 725 328 | 356,397 52) 433 240,071 | 37,456 | 9,618 | 613,739 942 | 955 142 267 
September.........- 13, 885 | 10,359 | 17,688 447 827 | 28,766 | 225,331 | 34,615 | 10,156 | 649,158 | 957 | 1,018 132 232 
ery 14,373 | 10,567 | 12, 506 774 | 919,822 | 29,739 | 246,115 | 33,067 | 10,255 | 576,048 | 915 | 1,047 128 136 
November........... 14, 052 | 10,479 | 12,628 346 | 937, 268 27° 242 | 233, 204 35,697 | 9,953 569, 657 838 881 136 | 150 
December..........- 14, 343 | 11,029 | 10,984 388 790,811 23) 313 | 214,812 | 46,397 | 9,212 640,877 | 503 873 148 | 149 
| | | } 
1922. | 
py ee | 14,640 | 10,978 | 10, 400 347 | 941,972 | 23,426 | 221,743 | 39,470 9,552 | 752,340 745 | 875 150 165 
POET cv cccccencves | 13,655 | 10,091 | 26, 202 383 492) 705 | 17,915 172) 709 | 45,689 | 9,332 | 669,433 | 461 | 716 145 200 
pO eee | 15,931 | 12,260 | 26,988 440 809,722 y le 211; 979 | 48,813 | 12,299 795, 200 894 | 969 113 209 
Meh an sche cack | 13,800 | 10,634 | 24,091 2 865,778 | 24,070 | 200,677 46,112 | 11,095 | 795,940 |........ Be clase Saasd’s sw uae 
ie. ccacteteisats 666 | 11)440 | 25,619 486 1,519,365 | 26,112 | 209}432 | 47354 PRES TOO lenntncesticcnnstclrndsngtdesneians 
POM cc octevconsaans SORE ina kccel aah cienehihedannshadceen am ee oe S cndivmarne's | hikianbitdondundats ee fp Eee 
} | | | 
ee BPR st } ie o ' 1 —— a a Ce oe a i 
1 im ort and export Seures for first 4 months sof 1 1921 not available; 1921 averages based on 8 mente. 
2 Includes manganese ore. 
3 Includes linters. 
4 Not including coal for jr account. 
5 Average base on 6 months 
6 Coal, exc!uding coke. 
SWEDEN. 
Production (000’s of 
Exports. | Shipping. iainey metric tons). Unem- 
| traffic, = 
a | cioeioniaa ees volume |—— : Blast . 
| | lmports, } ent 
Shesatiath | wager |nteet| eee Vemeg| = | | ae | eae 
Year and month. Un laned) Pa (000’s o oaded vessels in of 
Dear ds pn. my | metric | foreign trade (000 Soe Pi a po mae workmen 
(000’s of | | (qoo’s of | tons). omitted) (000’s oan aan of total). Pet 100 
cubic | metric metric * | ingots acan: 
meters). | tons). | tons). _— cies. 
| Entered. | Cleared. 
| ‘nee Gee —e 
Mentaly average: | 
Diipy eaaneetekndet chen Khn ihren. koe 328 | 71 | 408 1,147 1,147 830 | 61 | GD nccewenes< 112 
1920 Dp Saacwekabek eaten thaeSnewdche we 306 | 73 | 234 677 692 991 | 39 | | eee 107 
Das os cdbdncencasinnséOecaxnkicws ces 162 | 40 122 519 482 589 | 26 | OS: lneduutenes 276 
| | 
1921. 
BE ipakn<s6escbagnccsess abbcctescensé. owe 44 18 6 463 431 a abl 17 eee 
GUA Cai Sain nd dacccnth sccwdcecccncge ee 119 41 20 455 487 503 19 16 | 14.9 261 
Mahé «5 6gnedsééceensshendes ons ce's <2 205 66 | 148 592 536 575 17 15 | 15.7 235 
September 325 490 279 609 536 566 16 | 16 | 16. 4 227 
CEE eee 370 54 219 670 595 691 16 16 | 15.7 263 
November 361 | 99 192 601 578 721 | 18 | , 384 
IIIS akan cdinscundcessebacsccvic ces 356 104 246 575 582 558 | 19 | 17 16.5 473 
} | 
1922. | } } | 
ES EGE, Se ORE ET ee 87 28 114 442 409 485 18 . y SER 482 
PED isc cucovcdkecctcuasstvaspecuce es 25 | 11 62 285 255 630 | 17 BE lidenducded 479 
MEA es <dedvivnndebtndasansanddeud~s | 63 36 197 617 509 730 22 | 381 
[0 [ee eee 66 21 206 524 485 OE fe ndiciccccyhicasedencalss¥easndectideeannn 
TN cba ch ki nsdivnsckdaeenacddeauss 99 76 FED ls cddeecesdewacuct cnshin senate celdnnvadddadiooberaaadubnddeeodaenedanpuas 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. The 
commodities ssi for these indexes are those 
for which prices are compiled by the Federal 
Reserve Board in the preparation of its inter- 
national price index." 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED 
COMMODITIES AT 1913 PRICES. 
[Monthly average values, 1913—=100.] 























Exports. Imports. 
P | Cc P Cc 
Raw ro- | Con- Rew TO- on- 
mate- a | or’ Total mate- pon a Total 
rials ewe (29 rials | 1 on 
goods | goods goods goods 
(12 ao |~ (7 com- (10 (12 (5 com- 
have com- com- re a. com- | com- tea), 
ties) modi- | modi- ~~ ties) modi- | modi- F 
* | ties). | ties). * | ties). ties). 
| 
1913, year..| 100.0 100.0 | 100.0 100.0 100.0 | 100.0 100.0] 100.0 
1919, year..| 88.9 | 155.1 | 183.6 | 115.3 157.5 | 192.9 | 147.5 168. 4 
1920, year..| 92.2 158.7 | 133.6 | 107.5 135.8 | 227.5 138.8 | 168.8 
1921, year../ 103.1 | 116.9 | 124.1 | 108.9 113.6 | 162.8 | 141.4] 135.6 
| 
1921, | 
January....| 105.2 | 208.6 | 126.2 | 120.2 74.5 | 130.9 123.9] 102.6 
February..| 91.0 | 162.4 | 119.4 | 104.1 118,2 143.7 | 135.4 130. 1 
March...... 135.1 | 120.2 | 92.7 160.6 | 177.2 178.9) 169.5 
_. oa 132.5 | 116.4 | 90.5 | 153.3 | 177.6 | 185.1 167.1 
May... 96.4 | 110.8 | 100.3 98.7 | 150.0 162.1 127.2 
June... 94.2 | 1382.2 | 111.5 94.5] 152.3 | 130.4 120.8 
July... 78.6 | 133.8 | 112.9 | 99.3 | 126.6 | 121.4] 112.6 
August.....! 142.7 | 99.6 | 160.7 | 142.1 | 116.8 | 165.1 | 129.8 136.0 
September. 115.7 | 89.7 | 142.3 | 118.6 102 8 | 137.7 99.3 | 114.6 
October....| 121.7 | 107.0 | 113.2 | 118.4 96.1 | 173.5 | 116.5 126.9 
November. 95.1 | 100.2 | 106.2 | 98.1 | 115.1 | 199.4 | 149.2 150.6 
December... 93.8 96.0 | 107.8 | 96.9 | 133.0 | 219.1 164.8 | 168.7 
wea | 
January. . 82.6 | 104.3 129.7 | 94.5 | 118.4 | 228.7 | 135.2 | 160.1 
February . 68.5 | 86.0 | 127.6} 82.6; 123.3 281.3 | 133.5 183.4 
March...... 89.8 121.7 156.5 | 106.9 | 148.1 306.8 161.1 | 206.5 
Se 90.5 120.9 150.5 | 106.0 | 125.5 236.1 152.0 169. 1 
a 78.3 | 128.8 155.4 | 99.4 | 1446 | 227.9 168.0 177.9 
eee 86.3 | 124.3 | 169.2 | 107.4 | 148.7 | 273.3 | 137.3 | 191.0 








The volume of exports during June not only 
recovered the loss sustained last month but 
reached the highest point since October. The 
largest relative increase was in consumers’ 
goods, exports of which were greater than dur- 
ing any month since May, 1920. With the 
exception of wheat flour and boots and shoes, 
every commodity in this group showed in- 
creased exports as compared with last month. 
Exports of hams and shoulders were the largest 
since August, 1919, with the exception of 
August, 1921, and sugar exports were the larg- 
estonrecord. Exports of raw materials, whic 
registered an increase of 10.3 per cent over last 
month, are still below the figure for May. The 





1 The list includes 27 of the mést important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the original list of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was og in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 











most important increase was in exports of 
wheat, which were the largest on record. Ex- 
orts of other grains, cotton, copper, and 
ituminous coal also showed increases as com- 
pared with last month, and exports of leaf 
tobacco suffered the most important decline. 
There was a slight decrease in exports of pro- 
ducers’ goods, resulting from decreases in ex- 
ports of sole leather, structural iron and steel, 
steel plates, cottonseed oil, fuel and gas, oil and 
gasoline. Exports of steel rails registered the 
— important increase in the group. 
he volume of imports continued to increase 
during June, and with the exception of last 
April reached the highest point since June, 
1920. Substantial gains were recorded in im- 
“onige of raw materials and producers’ goods, 
ut consumers’ goods, the least important 
group, showed a marked decline. The increase 
in imports of raw materials resulted from in- 
creases in imports of copper, tin, hides and 
skins, silk, and lumber, in the face of very sub- 
stantial decreases in imports of tobacco and 
wool. Imports of hides and skins and lumber 
were the largest since July and August, 1920, 
respectively. Inthe group of producers’ goods, 
India rubber, cane sugar, and burlap, the most 
important items, showed the largest gains. 
The only losses were in the imports of que- 
bracho, nitrate of soda, and manila hemp. 
The decrease in imports of consumers’ goods 
was due to losses in four of the five comiaod- 
ities included, ranging from 4.7 per cent in tea 
imports to 33.7 per cent in imports of cocoa. 
Imports of bananas alone showed an increase. 


SAVINGS DEPOSITS. 


Savings deposits of 852 banks on July 1, 1922, 
are compared with deposits for the same banks 
on June 1, 1922, and July 1, 1921, in the follow- 
ing table. The figures for districts No. 1 and - 
No. 2 are exclusively those of large mutual 
savings banks, but in all other districts reports 
of other banks are included to make the figures 
thoroughly representative. In all districts 
where reporting commercial banks subdivide 
their time deposits, statistics of savings de- 
posits subject to notice (excluding time certifi- 
cates of deposit) are used. This is in accord- 
ance with the definition given in the board’s 
regulation D, series of 1920. 

uring June the volume of savings deposits 
increased in all Federal reserve districts. The 
most important increases during the month 
were 2.9 per cent in district No. 12 (San Fran- 
cisco) = 3.0 per cent in district No. 5 (Rich- 
mond). 
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Num- 
District. | berof July 1, 1922. June1, 1922. | July 1, 1921. 
banks. 
$1, 097, 919, 000 $1, 091,620,000 $1, 067,743, 000 
1, 738, 814, 000 | 1, 701,562,000 | 1, 672, 087, 000 
, 063,000 | 423,582,000 | 414, 354, 000 
381,994,000 | 377,299,000 | 392, 492, 000 
276, 648,000 | 268,659,000 | 243, 289, 000 
154,099,000 150,698,000 150, 251, 000 
751,070,000 737,848,000 753,315, 000 
115, 556, 000 114, 341, 000 106, 343, 000 
71,300,000 | 70,825,000 69, 880, 000 
81,769,000 | 80,379,000 75, 614, 000 
| 72,576,000 | 70,946,000 66, 619, 000 
768,704,000 | 747,296,000 726, 318, 000 
5, 835, 055,000 5, 738, 305, 000 





| 5, 934, 512, 000 | 
| ' 


1 Two banks previously included have been merged into one. 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in construction the index 
see the August, 1921, BULLETIN, pages 931-934. 


| 





RELATIVE OCEAN FREIGHT RATES IN UNITED STATES AND 
Europe TRADE. 


[January, 1920, rates=100.] 


























United States Atlantic ports to— 
Month. P Nether- 
bsg French lands | Scandi- —_— All 
dear Atlantic. and | navia. joan. | Europe. 
: Belgium. . | 
1921, 
60.7 | 30. 2 34.1 | 42.9 43, 2 43.3 
54.7 27.7 29. 2 | 30.9 43.8 | 38.5 
49.3 24.6 28.3 | 30.8 42.2 | 35.9 
50.1| 32.6 36.6| 29.4) 35.7 | 39.0 
50.6 35. 0 38. 2 | 31.3 34.6 40.1 
42.7 34.7 38.3 | 31.3 34.0 37.6 
42.5 | 33, 2 37.0 29.0 | 34.7 36.8 
42.9 | 33. 4 36.7 28. 4 | 34.3 36.7 
41.8 32.7 35. 8 28. 2 33. 6 36.0 
37.0 | 28.5 30.7 26.7 | 33.3 32.3 
33. 5 25.0 25. 2 24.0 | 32.9 28. 8 
32. 4 | 22.7 22.9 23.3 | 32.3 | 27.2 
January......-. 31.7} 22.7 23.3 23. 4 32. 2 | 27.1 
February... .. 34.7 25.7 | 25. 2 23.3 31.8 | 29.1 
March......... | 33.1 | 26. 5 | 24.9 23. 4 30.1 28.3 
CT eee 27.3 | 24.8 | 22.7 24.0 27.1 25.4 
Cee 27.9 25.5 22.8 23.4 | 27.4 25.7 
WING 6c Scecinca 27.5 | 26. 1 23.0 23.4 | 27.4 25.7 
ee 28.8 | 25. 9 | 22. 6 23.0 | 26.4 25.9 
} 








As the foregoing table indicates, changes in 
ocean freight rates during July were compara- 
tively small. In most trades the tendency 
was toward slightly lower levels, but grain 
rates from American ports to the United King- 
dom advanced somewhat toward the end of 
July, counterbalancing the declines registered 


4210—22—6 







































in other trades and leaving the all-Europe 
index practically unchanged from the level of 
the previous month. Pronounced activity was 
displayed in the charter market for steamers to 
carry coal from British ports to the United 
States. A very considerable number of vessels 
were chartered for such business, and charter 
rates on coal advanced materially as a result 
of the active demand for shipping space. 


REPORT OF KNIT GOODS MANUFAC- 
TURERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended June 30 
was as follows: 


. | 
Number 





Actual 
of mills | produc- | Per cent 
report- tion (ofnormal. 
ing. (dozens). 
1921. | 
BRNO Ss ic nainaciinds bee greteteteees 49 | 519,231 67.0 
1922. | 
PI inc 25a dts Nacacadantanaoa 55 | 642,490 | 68.4 
I ee Oe epee nee eae 53 | 663,346 | 72.0 
RR I ee eae 54 | 756,249 | 74.3 
ME ks dvianin ven ths dadugcvenwedsaeneede } 53 | 522,035 72.0 
. aaa 47 | 518,150 | 74.2 
: | candace 47 | 564,893 | 72.2 
Winter underwear (June)...... 38 | 345,605 | 72. 4 
Summer underwear (June)..... 25 | 71.9 


219, 288 | 





Order and production report for month 
ended June 30, 1922, follows. The number of 
mills producing was 38. 


| 
Per cent 
| of normal. 


Dozens. 


Unfilled orders first of month.................. 




















SOR GOP bicacdidcunate 
New orders received during month............ 413, 254 | 
WOMDCAY. 51.4. se0ctlmmae 5 ese ol rae 
Shipments during month....................-- ko 352, 694 | 
Cancellations during month................... 10, 218 
2) RA Set ea aS SF pt. ree 
Balance orders on hand July 1 (A minus B)... | 7) OD 
NE iiincesanccundccacsiasvageess ae oak 426, 845 








Twenty-six representative mills which re- 
ported for May and June, 1922, furnish the 
data for the following table: 


{In dozens.} 





May | June | Gain 
(26 mills). (26 mills). P 





Unfilled orders end of month..... | 692,265 646,306 |........ 
BT inca dcscdddausvaecates< 435,296 | 386,369 |........ 
NUR Sau cekidnnnoseincaaned 261,291 | 315,815 | 54,524 |........ 
RR. c.cnccacacasnnencas 11,032 | DL 

372,969 | 3,560 |........ 


iy ere ..-| 369,409 | 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.' 






















































































May, 1922. June, 1922. 
| - | 
White | Dyed | Printed White Dyed Printed | 
goods. | goods. | goods. Total. goods. | goods. goods. | Total. 
| } | 
Total finished yards billed during month: | | | 
aati tren nals ea eee 12, 198,986 | 22,141,927 | 9,008,392 | 47,999,916 | 13,937,588 22,599,446 | 10,260,643 | 53,727, 846 
dicukhusytcusdetdsdocnskoeens 5,551,175 | 2,236,646 | 3,523,557 | 18,849,771 | 4,990,045 | 2,344,550 | 4,197,156 | 19,835,144 
Denn aephacksconcech vate tnbe eens 7, 458,408 | 5,853,521 |............ 13,311,929 | 7,793,552 | 6,528,034 |............ 14, 321, 586 
REAR TENORS ID 336, 431 BRO ta cdvencixes 7, 425,588 | 8, 239,917 Oe Nia ae 8, 304, 737 
“RGR i tenet os 1, 492,083 | 1,753,654 |............| 3, 245, 737 788,244 | 1,128,238 |......22.... 1, 916, 482 
Diinnseupsssdgink cues syn sede psad nemeaee Nein Ales aaa be aheae tie ab waekeus | Rp ritensendicnlsinn sin ageiss WER Aad 1, 768, 298 
} 
se oe a hah or ae SO 34, 037,083 | 32,074,905 | 12,621,949 | 92, 254, 873 | 35,758,346 | 32,665, 088 | 14, 457,799 | 99, 874, 093 
Total average per cent of capacity operated: | 
District 1 60 | 71 | 52 60 67 
2 63 52 47 68 60 
3 99 Pe bp kbados eens 86 84 
5 SOP ERR Seer ee 75 68 
6 WP he cixccdide ck dhe éewnaseecce 111 45 
a ee ee en rn ee me SR em Greener ree Sree te ee 62 75 
Average for all districts............... 70 68 | 51 67 67 
Total gray yardage of finishing orders » | 
received: 
REESE eer pe pee 14, 290,521 | 22,585,536 9,346, 662 51,696, 875 | 15,667,611 23,036,942 | 11,016,873 | 57,381,660 
, TEE TENE te LE AGS ES, 7,071,043 | 4,943,311 | 5,724,508 22, 466,873 | 6,910,760 3,592,237 | 5,073,582 | 19, 026,664 
ERO EES 2 AES 7,998,093 | 5,840,979 |............ 13, 839,072 | 8,078,178 | 6,895,391 |............ 14, 973, 569 
Dicdeith bse hinCehesvdvebehaunel 9, 240, 976 ROG, BOD Incicas cesses 9, 394,359 | 6,905, 446 i 6, 963, 522 
SO Se Rs Re 172,800 | 1,550,497 |............ 1, 723, 387 116,646 | 1,493,820 |............ 1,610, 466 
ER A OE EER AG 8 hea: Oe oe EE EVM ME fon se caecksfne sates oso ae pee fiat 2, 811, 679 
NE ROE OR ORDER FOOTE 38,773, 523 | 35,073,706 15,071,170 | 100, $42, 008 | 37,678,641 35,076, 466 | 16,090, 455 | 102, 767, 560 
Number of cases of finished goods shipped 
to customers (case equals approximately | 
3,000 yards): } 
District 1 6, 032 6,617 | 2,703 27, 126 
2 ; 11, 416 
3 6, 810 
5 4, 215 
6 000 
8 292 
Se eee oe ee eS ee 49, 859 
Number of cases of finished goods held in 
storage at end of month: 
eee Serer er 5, 100 6, 047 1, 953 24, 437 
eo cee te suwsagt saeNc ARNE fae 4,573 eee 12,615 
iitedid eendcbrthnewanstpcislodd 360 Ns a cn saaite | ; 
Rs wad oukacy Saks xauiexeaswnes OE BD ee ele loath eek vunc ane 1, 755 
_ EE eae eee RE nea 900 
Oe CO re ee een! Be, eee 168 
RR ks Sa rea ve RS 10, 296 7, 461 1, 953 45, 815 














Total average work ahead at end of month 
(expressed in days): 











District 1 13.0 | 
2 11.0 
Bitadew ccs GcwkSesoawarseieocseet | SRI) © ) IP Bicaeceases | 
Biitrsoasclabesdisheacecccacbkssl), cts cafephnnlaceceusioece 
Diibadekusnedcekancstcucichessacel —_ ( (eiekspckadeeuiesaeeeice tas 
ee ee eee Sree epee Ve eet) EOE 
Average for all districts............... | 8.6 




















1 The National Association of Finishers of Cotton Fabrics at the r 
within the industry. The results of the inquiries are herewith present 


statement concerning the tabulation: 


uest of the Federal Reserve Board have arranged for a monthly survey 
in tabular form. The secretary of the association makes the following 


The accompanying figures are mp er from statistics furnished by 35 out of 58 member firms of this association. It is probably fair to state 


that in the absence of having specific 


62 per cent; printed goods, 30 percent. The 
and for the subdivisions, and, therefore, are strictly com 


J etail at hand, but accoi 
for the various classes of work would cover, yeep ee the following percentages of the entire industry: White goods, 72 


gures given — reports from exactly the same finishers for the two months, both for the totals 
8. 


to our best estimate it is probably well within the fact that the fi 


es given 
r cent; dyed goods, 


NoTE.—Many plants were unable to give details ander the respective headings of white goods, dyed goods, and printed goods, and reported 
their totals only; therefore the column headed “‘Total’’ does not always represent the total of the subdivisions, but is a correct total for the district. 
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PHYSICAL VOLUME OF TRADE. 


The business indexes for June showed little 
change. The comparative stability was due to 
a balancing of increased demand by increased 
impediments to production, which resulted 
from a shortage of fuel and transportation 
facilities. 

With the exception of corn, the receipts of 
all grains at 17 interior markets experienced 
a drop in June as compared with the unusually 
high figures for May. Receipts of flour for 
June were only slightiy different from the 
May figure, but showed a total which was 
152 per cent in excess of the receipts for June, 
1921. Receipts of live stock at 59 markets 
and shipments at 54 markets showed a small 
decrease as compared to last month’s figure, 
but were higher than for June, 1921. Re- 
ceipts of butter and cheese at five principal 
markets showed higher figures than in any 
month for several years, and amounted to 
93,139,000 pounds of butter and 22,756,000 
pounds of cheese. 

The anthracite production for June was 
84,000 tons, which was more than double the 
May output but only about 1 per cent of the 
usual production. Output of bituminous coal 
for June, while 2,000,000 tons above the May 
figure, was only 65 per cent of the production 





for June of last year. Beehive coke produc- 
tion increased moderately during June com- 
pared with the May figure, and showed an 
output twice as large as that for June, 1921. 
Total crude petroleum production showed little 
— but 151 more producing wells were 
completed than in May. 

Production of pig iron showed a_ small 
increase in spite of fuel difficulties, reaching a 
total of 2,361,028 tons, which was larger than 
any month since January, 1921; 2,634,477 tons 
of steel ingots were produced in June, a figure 
somewhat less than that for May, but larger 
than for any other month since October, 1920. 
Unfilled orders of the United States Steel Cor- 
poration were approximately 300,000 tons in 
excess of the May figure and Src than in any 
month since April, 1920. Allnonferrous motile 
showed further increases in production and 
zine was at its highest point since the close of 
1920. The production of both passenger 
automobiles and trucks was greater in June 
than in May. A total of 114 locomotives 
were completed in June as compared to 80 
for May. Cotton consumption increased dur- 
ing June and reached a higher total than in 
any month this year except April. 

Shipments of ore again this month were re- 
sponsible for practically the whole increase in 
car loading figures. 
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INDEXES OF Domestic BUSINESS. 
[Monthly average of 1919—100.] 
AGRICULTURAL MOVEMENTS. 
Total | Total 
Date. Total | ani- — hiding] Fruit 
ture.l | mals, | 820s. | 
1921. 
January............. 105.0) 96.5! 97.9] 1108] 946 
4 er 81.1 | 9 66. 7 7.1) 95.5 
OO SRE 79.4 | .4 77.5 57.8 | 137.4 | 
Bs aiianensixe 66.3| 742) 60.5] 51.3] 175.1) 
Radlk healers 73.6 | -3| 71.7| 67.4] 139.0 
| ER 82.2 | 9 96.0 | 57.8 | 183.3 
a 93. 4 | -1 | 1519) 527 | 123.8 
Sera 116.7 .4| 195.5 | 56.0} 86.4 
September.......... 115.3 | 5.9] 151.6] 114.7) 79.9 
ss RRP 130.9 | 107.0) 121.3 | 195.3] 69.9 
November........... 104.6 | 99.2) 65.3| 163.2) 347 
December........... 93.9 | .0 79.0 | 133.4 | 83.6 
1922. 
eee 88.9 | 83.8 | 76.8; 96.1 
February........... 77.7 | 92.3} 43.3) 55.5 | 
a) aS 70.7 | 73.0 | 42.8 | 130.4 
DCG oiscrascnees 57.4 49.6 37.0 | 103.0 
TREE itn nnch cinerea 82.6 92.5} 50.1 | 105.7 
aka ckarmain vas 75.1 | 77.1 | 43.0 | 93.8 
1 Combination of 14 independent series. 
MINERAL PRODUCTS. 
Total 7 | 
f Bi- | An- 
mir : Crude 
Date. | eral — —_ etro-| Iron. Cop- | Zine. 
rod- | | leum =: 
Loe 1) coal. coal. 
1921. 
January....| 102.8 | 105.5 | 100.8 | 120.3 | 94.8 80.0) 65. 
February..| 87.5 | 80.8 | 104.8 | 111.2; 76.0) 71.2) 45. 
March...... 86.8 | 79.6 | 100.8 | 130.2 | 62.6 | 83.0] 40. 
April. 78.7 | 72.2 | 104.8 | 127.3 | 46.8 | 47.6) 42. 
| ee 84.7 | 87.3 | 102.0 | 133.6 | 47.9 22.6 | 45. 
ee 83.9 | 88.7 | 105.9 | 128.4) 41.8, 181 49. 
July........| 76.7 | 79.6 | 95.9 | 1281) 33.9; 16.6) 39. 
August.....; 82.8 | 90.5) 97. | 130.2 | 37.4) 19.9] 37. 
September.| 81.6 | 91.9) 96.9 | 116.3) 387 19.5) 36. 
October....| 93.9 | 114.6 |. 103.1 | 113.2 | 48.9 | 22.9] 37. 
November .| 86.0 | 94.2 93.3 | 120.0} 55.5) 20.8| 53. 
December..} 82.0), 81.1 81.4 | 133.3 | 64.7 17.3 | 56. 
1922. 
January....| 90.0) 98.5) 85. 1} 64.3 | 24.1] 60. 
February..} 94.9 | 107.3 | 92.0 | 7| 63.9), 348 | 57. 
March...... 117.1 | 131.5 | 119.1 | 1| 79.9 | 57.6] 67. 
oa Se 58.6 | 41.3 -3 | 141.9] 813) 71.3) 65. 
ee Be S| -6 | 147.7 | 90.5 | 82.6) 69. 
PORBS once: 70.6 | 58.4 1.1 | 143.8 | 92.6 | 92.7) 72. 
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1 Combination of 7 independent series. 











3 Revised figures. 
Total 
man- 

Date. ufac- 
ture.) 

1921. 
January....; 84.5 
February...| 77.4 
March...... | 87.8 
Cc” = | 83.1 
| es | 84.4 
OT ae 87.1 
ee 80.1 
August..... 90. 7 
September .| 90.2 
October....| 94.6 
November..| 89.5 
December. .} 81.3 

1922. 
January....| 87.0 
February...| 80.2 
March...... 90. 9 
ATER... bis 84.7 
BP vcocbepa 98.1 
i Se ee ee 


1 Combination of 34 independent series. 


| | 


1 Lum-| Pa- 
Steel.| ber. | per. 


87.6 67.7 
69.6 75.7] 
62.5, 89.3) 
48.3] 87.5) 


107.8 121.1) 
104. 8) 104. 4| 


= 


PRODUCTION OF MANUFACTURED GOODS. 


Petro-, Tex- hath ; | To- 
Food.) ; 





FRSRARSNASSS 
“1D W AAO 1h Or OO 


. 
SRSRESE 


CHOoroS 
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leum, tiles.| er. 

127.7) 72.0) 63.5) 88 
106.8, 73.1; 62.8) 77. 
113.0 90.8 72.0) 88 
113. 8) 91.5; 75.8) 84. 
114.7) 95.0) 83.2) 82. 
110.1; 101.9) 81.1) 85. 
108.3) 94.5) 76.3) 85. 
110.6 103.4 85.7) 98. 
110.2) 105.5) 80.3) 92, 
119.7) 104.8) 86.2) 99. 
117.1 100.4) 90.9) 89. 
119.6 99.7} 93.0) 85. 
119.0 112.2 88.2) 91. 
108.6; 96.8) 78.1) 88 
123.9 107.6 78.5; 96. 
124.4 91.3) 70.7) 84 
132.2, 108.9} 70.4) 96. 
Rhimsie | 107.4 72.4, 98. 
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Commopity MoOvEMENTs. 


GRAIN AND FLOUR. 


Receipts at 17 interior 


centers (000 omitted): 


Wheat (bu.)....... 
Corn. (DG.) «00 .9>% 
oo a ee 
Te REY 
Barley (bu.)....... } 


Total grain (bu.). 
Flour (bbls.)....... H 


Total grain and 
flour (bu.)....../ 


Shipments at 14 interior | 
centers (000 omitted): | 
Wheat (bu.). ......| 
os Vy eee 
od a ae 
a, 4. | eee 
Barley (bu.)....... 


Total grain (bu.). 
Flour (bbls.)......- 


Total grain and 


flour.(bU.).«... 


Stocks at 11 interior 
centers at close of 
month (000 omitted): 


Wheat (bu.)....... 
Oot CR i ccciee 
ee 
(aoa a ae ee 
Barley (bu.)....... 


Total grain (bu.). 


Total visible supply at | 


close of month (000 
omitted): 


Wheat (bu.). ...... 
od ee 
Ek) San Ae 53, 365 


Receipts at 9 seaboard 
centers (000 omitted): 


Wheat (bu.)....... 
tt LL 5 a 
a eee 
| 2 
Barley (bu.)....... 


Total grain (bu.). 
Flour (bbls.)....... 


Total grain and 


flour (bu.)..... 


Stocks at 8 seaboard 
centers at close of 


month (000 omitted): | 
Wheat (bu.)....... 
1 eee | 
J 7) 
i 1 Sen 
Barley (bu.)....... 


Total grain (bu.). 


Wheat flour production 


Py RS er AES 


LIVE STOCK. 


a at 59 principal 
markets (head, 000 
omitted): 


Cattle and calves... 


Horses and mules 


(43 markets)... .. 
| ere eee 





Relative index. 


June,| May, | June, 
1922. | 1922. | 1921. 























30,342) 106, 4 156.8} 153.0 
35,817) 116.5} 189. 4| 127.7 
21,922! 94.5) 125.2) 108.2 
1,465] 73.6) 145.5} 59.1 
3,859] 50.4] 64.6) 59.5 
93,405| 101.2} 147.8) 121.2 

865] 135.0] 112.9] 53.1 
97,209) 98.8} 143.2) 115. 2 

| 

21, 550) 135. 5) 110. 5) 120.4 
217381) 127.5} 223.8) 159.9 
11,656) 162.4) 137.1) 87.2 
1,428) 93.3) 147.7] 44.6 
2)295| 49.6] 85.5} 48.6 





58,240, 130.1] 138.9! 113.8 
2)114) 118.3) 111.7 





97,984 67,752| 127.7} 133.5| 104.7 














3,853] 180.2 

17,944) 260. 9 
29; 274) 242. 5| 320.2) 203.7 

240 1 

9 


156.9} 66.2 
325. 8} 219.3 





39.41 6.4 
24.8) 52.4 





17. 
1,407} 31. 
197 


52,718 








21,027] 175.0} 155.4 
27,363} 288.8} 364.4) 2: 








16,629 
5,386) 1 
1,904] 1 
1,180} 1 
658 




















25,757} 1 


1,715 





99.8} 95.7] 123.9 
89.9) 260.6) 194. 3 
42. 3| 283.3] 37.2 
13.1} 827] 31.2 
53.3| 111.7] 23.5 
13.7} 133.1} 92.3 
85. 5| 104.8) 92.8 








33,474) 107. 2) 126.3) 92.4 








3, 486) 109.9 6 
2, 136) 363.3 6 
059) 129.1] 137.8 
157} 40.3 5 
1,665) 38.1 5 


67. 


62.5 








8,503} 109.2| 114.9, 65.8 
8,087} 109.5) 89.3 108.8 














1,573) 104.6] 109.4 94.0 
3,497| 102.6] 98.1 95.3 
1,812} 98.7] 104.2 06.7 

13} 49.8} 62.8 47.0 





| 








6, 895} 101.9) 102.0 97.5 
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| 


Relative index. 













































































June, May, June, PaRRE 1 amine 
> ‘ 
1922, 1922. | 1921 | June,| May, June, 
| 1922. | 1922. | 1921. 
LIVE STOCK—con. | 
Shipments at 54 princi- | 
pal markets (head, | 
000 omitted): 
Cattle and calves. ..| 699 775 591) 104.6) 107.8 88.5 
a Rewereucsnbhed | 1,110 j,114 1, 107 #2. 7) 92.6 93.4 
ee | 770 804 750 101.6) 104.7 98.8 
Horses and mules ‘ ; | 
(43 markets)... .- 4 19 13) 53.1) 63.4 47.4 
| 2,712) 2,461| 98.3} 100.4] 93.3 
Receipts at 15 western i ae 

markets (head, 000 

omitted): } 
Cattle and calves... 1, 228) 1,308 1,117) 104.6) 111.4) 95.1 
Hogs ee cna 2, 865) 2, 734 2,672) 101.9 98.5; 95.1 
| ERE , 039) 5 1,131) . 8) 99.9) 104.3 
Horses and mules 9 13 " 8) 46. 64.2} 42.6 

TR ci sicnsest 5,141) 4,901) 4, 928) 101.1) 101.7; 96.9 
Shipments at 15 west- aa a Seay ue 
ern markets (head, | 

000 omitted): | 
Cattle and calves. .. 489) 552 == 108. : 112.5) 91.8 
Mad daedwdcncns 705 695 95.4! 92.6 
veces. 412) 322, aod] 1087] Gor7] 102 
Horses and mules. .| 8 10 8 45.4) 55.8) 44.3 

| i < iit Bere een te 
yee ree 1,614 1,579 1,531) 9. 5 100. 3 94.3 
Shipments of stockers | = i aa oa | 

and feeders from 34 

markets (head, 000 } 

omitted): 

Cattle and calves... 307] 359 195) 125.8 111.5) 80.0 
ic ceccccceennne 55| 66 32| 136.0} 121.9] 77.8 
ME tictsecnavives | 182, 145 88} 101.7) 93.1) 49.4 
Somemet 
| ee ee 544) 570 315, 117.4! 107.2) 68.0 
Slaughter at principal) axe s 

centers under Fed- 

eralinspection (head, 

000 omitted | 
rr 725 702 640) 111.9) 110.5) 98.9 
CMV OBiiiscs Kidesedus 389 401 F 370) 103. 5) 106.9) 98.3 
BOG. aseccsesccesee 046 3,717 3,618] 111.2} 105.2) 99.5 
BE Kiciddvncdcde 1,028 872 1,116) 107.7) 102.6} 116.9 

ee 6,188} 5,692, 5,744] 110.2} 105.5] 102.3 
Meats, cold - storage 

holdings at close of 

month (ibs., 000 

geet ): 

Pcdedpitewseaes 56,892) 64,506, 109,552} 37.3) 36.1) 72.0 
Pork products...... 634,845] 594,241 801,387] 63.8] 65.6| 80.6 
Lamb and mutton. 2,312 2,071 15,877; 23.7| 17.6) 162.4 
Exports of certain meat 
products (lbs., 000 
omitted): 
Beef— 
ee. ee ci 
jn) eee ‘ 67 . 3.4; 1. 
Pickled or other 
cured........ 2, 567 1,928 2,004; 82.5) 73.8) 64.4 
Hog products / 
a * 24,067; 19,070 35,012) 26.9) 36.5) 39.2 
Hams an | 
shoulders..... 31,553) 24,988 18, 537| 69.3) 90.8) 40.7 
Se 57,249] 50,817 67,656) 75.6) 95.8) 89.4 
Pork, pickled..| 3,006} 2,342 , 338, 86.8} 83.0 96.3 
DAIRY PRODUCTS. 
s at 5 principal | } 
ae omitted): } 
Butter (Ibs.)....... | 93,139] 68,803 82,882) 120.8 125.8) 107.5 
Cheese (Ibs.)..... 22)756| 18,809 21,619} 106.4. 100.8) 101.1 
ggs (cases)........ 1 2, 587 L 539; 111.7 128.0) 989.1 
Cold-storage holdings at 1 ‘ort 
close of month 
omitted): 
Creamery butter 
es esses q sesee 13, 125 3, 830 en 61.5 46.1) 101.7 
erican cheese 
eee 15,346] 10,867 17,814| 105.1 888) 122.0 
Eggs (cases)........ 8,043} 4,648 6,844) 133.4 134.61 113.5 




















| 
| 

















Relative index. 
































June, May, June, |— 
1922. 1922. 1921. June, a “June, 
1922. | 1 
- RRR Ee o 
| 
OTHER AGRICULTURAL 
PRODUCTS. 
Cotton seed (tons): 
Received at mills... 17, 935 13,559} 77,484) 33.0) 15.8) 142.5 
7 eae 21,823) 36,210; 98,646) 26.3) 23.9) 118.7 
On hand at mills at 
close of month....| 19,431) 28,319) 109,309} 31.8) 25.9 178.7 
Cottonseed oil (Ibs.): | 
Production......... | 7,115, 12,389) 30,411) 26.7) 25.9) 114.0 
PS c.ccanckascus | 12, 194) 23, 801 47,851, 24.6) 29.0, 96.5 
Oleomargarine con- | | 
sumption (Ibs., 000 
EES Fe ten et 12, 706) (a | Scene | 52, 8) 45.6 
Tobacco sales at loose- } } 

leaf warehouses (Ibs., 

000 omitted): } 
Me ee ee Gitkesssnaniteies oY ee 
ii xecccsshclcwedaadlacesdaand hit. ccetnadluccogdeateeluntena 

Virginia........ Bek can satetiaua aadedlaen< cicadas eee 
North Carolina. ese cdiewul-neideedslannwngoadeunaeandieced beatae 
ORI SON oo civciedliqactensaieced dhddmeenennracses idauned 
Sa oe eee ee EN See” ee 
ae 833 2, 265) eee TR Giva sce; 
Western dark. ..... 364 943, ee , 7 | ee 
irand total...... 1,197 3,257 3, 367|...... 55.4] 59.6 

Sales of revenue stamps | 

for manufactures of | 

tobacco, excluding j | 

Porto Rico and Phil- 

ippine Islands (lbs., 

000 omitted): 
ee ere 569,200; 618, 495)...... 95.8 97.5 
Lt” ee 56, 503; 50,175)...... 98.0} 99.2 
Cigarettes (small) ..)......... 4,601, 373/4, 219, aa 127.1) 110.6 
Manufactured  to- 

a ES Eo See 32, 511 See 100.7; 97.9 
Fruit shipments (citrus) 

from California (car- | 

loads): 
NY Kcnncaweans 2,191 3, 151) 5,628) 52.3 60. 4) 134.3 
Lemons...........- 1,829 1,829} 2, 230) 103. 0) 133. 7) 125.6 
Avene, shipments | 

(carloads) ........ 1,096 1, 163) 422} 424.7) 108.4) 163.5 
Apples, cold-stor- 
age holdings | 
i” eae 314 O44 Re SN See 
White potatoes, 
shipments (car- 
er 21,645) 20,322, 17,629) 139.4) 195.8) 115.8 
Strawberries ship- | | 
ments (carloads) - 2,677, 12,857 1, 763) 107. 1) 270.8 70.5 
Sugar, 7 ports (long 

tons): | } | 
Receipts........... 508,299; 556,511) 264, 462)......|...... Bs Jott 
Meltings........... 532,052) 577,330) 301, 835|......|...... ees 
Raw stocks at close | 

of month......... 277, 150 276, 800) 244, 253)......|.-.0..| scene 
FOREST PRODUCTS. | 
Lumber (M op | 
Number of mills— 
Southern pine. . 157) 172 ae iiuecied 
Western pine. . 31 52 RRS Eevee |eseees 
Douglas fir..... 120} 119 ae cusasulvovers fosenea 
Production— 
Southern pine..| 379,838) 437,479) 365, 70) 102. 5| 106.3} 98.8 
Western pine. .| 163,127 158, 153; 121, 648) 103.1, 109.4) 76.9 
Dou eee 350,284) 411, 529) 232 407, 119.9) 116.0) 79.5 
Shipments— 
Southern mg 413,617; 507,767; 371, - 114.4; 124.0) 102.6 
Western pine...| 172, 205) 160, 809 76, 874) 150.8 144.2) 67.3 
Douglas fir..... 371, 418) 431,975 230,970 134.2 117.6; 83.5 
Stocks at end of | 
mon 
Southern pine..| 931,068/1,023, 370 1,220,355) 83.0 91.4; 108.8 
— ts at Chicago 
St. Louis. . 626,992) 587,407) 372,453) 160.6 171.9) 95.4 
Shipments at Chi- | 
cagoand St. Louis| 403,305; 383,748 253, 848| 167.4 176.1) 105.4 
Oak flooring— | | | 
Production..... 23,495; 21,914; 13,636)....../...... feccan e 
Shipments. .... 28,646; 25,251) 13 » 767) heenavfucweae leecede 
Stocks at end | | 
of month. .... 20,245; 23,534) 37,588)....../.....6 } enaint 
led orders.) 38,434) 40,417, 11, 095!...... Licccoufeseate 
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| Relative index. 
June, | May, | June, June, May, 
1922. 1922. | 1921. | June,| May, | June, 1 1922. 
| | 1922. | 1922. | 1921. 
FOREST PRODUCTS— METALS—continued. 
continued. | 
Copper pe peeteentis. ep 
Naval stores at 3 south- ; | J | | AGRO GRIERROE). 002555225 93,740, 88,714 
eastern ports: zine (bs. 000 omitted): | 
Spirits of turpen- | Production........- 57,094, 54, 838 
tine (casks)— a“ at close of 
Receipts.......| 28,823) 29,295) 33,533] 97.6] 130.1) 113.6 Milo cvah acess 59,152) 80, 818 
Stocks at close } | Tin abs., "000 omitted): } 
of month..... 13,359, 4,795) 36,949) 44.4) 15.7) 122.7 Imports..........-- 12,552, 8, 490 
Rosin (bbls.)— | = ~~ to facto- 
Receipts....... 90,588! 95,712} 80,943) 114.6) 159.3) 102.4] .  ries.............. 11,491, 10,618 
Stocks at close | 1 Stocks at close of | 
of month..... 293,083) 253,787) 308,341| 137.7] 122.8] 144.8 nN ee 5,311, 4,308 
| | 
FUEL AND POWER. | TEXTILES. 
| | 
Coal and coke (short Cotton (bales, 000 omit- | 
tons, 000 omitted): ted): 
Bituminous coal | | Sight receipts...... 507) 594 
production (est.).| 22,309) 20,290) 33,852) 57.7) 55.4) 87.5 Port receipts....... 365) 491 
Anthracite coal— | Overland move- 
Production | Co ES 82\ 67 
he PS 84 35 7,786} 1.1 5 100.1 American spinners ‘ 
Shipments. ....|......... Se bo AG oesnulsewece | 100.7 (takings)......... 372) 367 
Coke— Stocks at ports and | 
Beehive pro- | interipr points... 1, 187) 1, 503 
duction (est.) 458 432! 232) 44.5] 33.0) 22.5 Stocks at mills..... 1, 332 1, 420 
By - product, Stocks at ware- | 
production Ps ss6000kasen 1,936, 2,561 
Cae 2,580) 2, 537) FS ees merge |e ery Visible supply. .... 2, 568) 3,001 
Crude petroleum: | Consumption by | 
Production (bbls., | | | Sree: 508) 496, 
000 omitted) ..... 45,247, 46,473) 40,354) 125.1) 128.5) 11.1 Spindles active dur- } 
Stocks at close of ing month........ 31,877, 31,653 
month (000 omit- | Wool: 
I ss wrcctants cee 254,901; 246,059) 162,463) 180, 7) 180.0) 115.2 Percentage of idle 
Producing oil wells | | machinery on } 
Seng 1,662) 1,511, 1,471] 880] 81.0) 78.0 first of month to 
Oil sthnacies: | total reported—! 
Total production | Looms wider 
(000 omitted)— | than 50-inch 
Crude oil run reed 7. - 36. 4 37.3 
EE eee 42,562} 36,941]...... 125. 4| 110.1 Looms 50-inch | 
annie. + | er 513, ,659) 430, 344)... 2. 130.1) 109.1 reed space or | 
Kerosene (gals.)|.........| 173,824, 141,637|...... 101.0} 86.0 Jess... +. 33.4, 35.3 
Gas and fuel Sets of cards.. 14, 2) 13.9 
OS eee SIRE 936,742, 826,355)...... 129.1) 115.4 Combs......... 25.0} 27.1 
Lu >< waht | Spinning spin- | 
OS EE eee ee | 101.6) 85.0 dies, woolen.. 14, 3) 14.5 
Stocks at close of month | | Spinning spin- | 
(000 omitted): dles, worsted. 31.9 33. 2 
Crude oil (bbls.)....|....--.-.| 35,475} 21, 009)...... 202. 6) 116. 8 Percentage of idle | 
Gasoline (gals.).....|.......-- 856, 607, 750, 644)... 2. 130.3) 121.8 hours on first of 
Kerosene (gals.)....}.......-- | 318, 890) 435, re 85.7) 117.7 month to total } 
Gas and fuel (gals.).|......... A, 321, 438)1, 248,  , 154.2) 138.6 rted— 
Lubricating (gals.).|.........| 226,293) 260, 883)...... 118.8) 137.4 ooms wider 
= than 50-inch 
Electric power pro- | reed space... . 36. 2| 37.6 
duced by public util- Looms 50-inch 
ity power plants (kw. reed space or 
hours): Disc nagsees 40.1) 44.8 
"oe by water 9. 0) 10.3 
iat teeta inti 1, 584, 827/1, 646, 616)1, , 215,972) 107.2) 106.3) 82.3 18.8 20. 8} 
Plodaced by fuels.. 2) 246, 681/2, 179, 145]2’ , 028,121) 125.0} 122. 5) 112.8 i | 
dles, woolen. 10.1). 11.4 
P= 3, $81, 508 3, 825, 761/3, 244,093) 117.0) 115.2) 99.1 Spinning spin- 
METALS. dies, worsted. 31.5) 34.7 
Raw silk: | 
Iron and steel Rwy Imports (lbs., 000 | 
tons, 000 omitt | omitted)......... 5,077, 4,217 
Pig - eey produc- | Consumption(bales) 29) en 33, 284 
2 EASE 2, 400) 2,361 865) 113. 2) 113.8} 40.8 Stocks at close of 
Stes mon produc- Be ee 26, aos 20, 826 
bi iscehiashGilinain » 2, ssi 2,634 803} 122.0) 127.4) 39.4 
unfilled orders U. HIDES AND LEATHER. 
S. Steel Corpora- | 
cn ee 5,776) 5, 636 4,830) 80.5) 80.5) 67.3 | Sales of raw hides and 
Structural steel (long skins during month | 
tons): | (number, omit- 
Fabricated _ struc- ted): | 
tural steel con- | Cattle hides 77, 370) 769, 971 
tracted for (ton- | Calfskins 1,019, 27911, 001; 155 
|) REESE OSES Ree | 119,000} 146, 200)...... 66.0! 81.0 Kip skins 182,634) 151, 743 
a ier roduction of the | Goat and kid....... 1, 234, 299 1, 069, 211 
Nard ounces, | Cabretta 27,650 1, 125 
ome 4,760| 4,258} 4,022)....../......]...... Sheep and iamb.... 2,737, 803 2, 134; 002 
































1 Figures for July, 1922, June, 1922, July, 1921. 
































June, 
1921. 


38, 996 
179, 78 
4,133) 
3, 562, 


:0, 139.7} 205.3 
74.0 
219.9 


3, 871 


15, 521 








| Relative index. 
| 





June, 
1921. 


103.9 
106.3 


158.0 


62.6 
97.4 


139. 8 
74. 8 


101.2 
94.5 





67.1 


120.1) 142.9 


71.7 


90. 6 
92.6 
61.4 
86. 1 


52.4 


60. 1 
170. 5) 
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Relative index. 


jam, ) May, | Ia 
1922. 1922. 





! 
| 
| 
| 
| 
| 
HIDES AND LEATHER— | 
continued. | 
Stocks of raw hides and | 
skins at close of | 
month (number, 000 | 








omitted): } 
Cattle hides........ | 5,347, 5,362) 7,078 89.2} 90.2) 118.0 
——_ piusee esged 3,598, 3, 320 3,891 116.3) 114.3) 125.7 
of aes 876 903 1,026, 105, 2) 116.2, 123.2 
Gent and kid....... | 10,799 9, 839 9,680 73.9) 73.6 66.3 
| ee | 878 919 1,219 52.8) 49.7) 73.3 
Sheep and lamb.. 10,971 11, 142 13,755, 100.1) 110.0 125.6 

Production of leather: | | 
Sole leather (sides) .|1, 358, 973,1, 320, 635)1, 521, 521,......)...... Be ote'a ae 
Skivers (dozens)...| ' 16,815)’ 16,099| | 14,753.......|...... ent 

Oak and Union ar- | 
ness(sides stuffed)} 95, 953, 90,813] 57,196)....../...... iadeens 





Boots and shoes, output) | 
(cams, 000 omitted): | 


ME iwivcuccevcenst 6, 214 Re Pre Speer e econ iavane 
J Se } 8, 257 i Re eee ae ower 
GEE s tek cccanscens i a eee aie Peasuga 

| 
MISCELLANEOUS MANV- | | 
FACTURES. } | 
Wood pulp (short tons): 
Production......... 313, 259, 331,694) 189,389 116.9) 113.9) 70. 
Consumption. . | 250,978) 257,986) 163,406) 118.1) 119.0} 76. 
Shipments......... 48,662) 54,151) 36,640 82.1) 90.3) 61. 
3 Stocks, end of | 
re | 246,072! 282,453] 275,559) 103.2) 95.5) 114.9 
Paper (short tons): | 
Newsprint— | 
Production... .. | 127,230) 129,950) 87,724) 114.6} 124.2) 79.0 
Shipments. . 128,644) 130,043) 92,293) 114.4] 119.3) 82.1 


Stocks, end of | 


month....... 23,367; 24,781] 26,629) 91.4) 91.7) 104.1 
Book production....... 83,517, 82,574) 53,934) 113.5) 111.4) 73.3 
Paper board production) 183,759) 176,790 130, 177| 110.6) 108.8} 78.4 


Wrapping paper pro- | 

GUNN ncn scnunnsess 68,371, 71,494) 50,332 111.5) 119.0) 82.1 
Fine paper production.|; 31,291; 30,129) 17,511 119.2) 122.0) 66.7 
Building materials (000 | . 


omitted): 

Clay fire brick— | 
Production..... 48,367, 46,794) 26,967 107.8) 111.3) 60.1 
Shipments..... 45,772) 44,120) 21,862 105.4) 102.9) 50.4 
Stocks, end of | 

month....... 153,517, 152,259} 142,283 109.8) 110.0) 101.7 
New orders. . 57,805) 51,041 22) 397, 141.9) 111.1) 55.0 
Unfilled orders. 56,861) 45,300) 34,365 48.7| 38.6) 29.4 

Silica brick— | 
Production..... | 11,578 12, 233 Tt RN ee eee 
Shipments. .... ' 10,676; 10,704 ee See 
Stocks, close of | 

month.......'.. 38,747; 37,845) 45, 928)......]... 2. |eeeeee 

Face brick— | 
Production... . 59,756} 54,867) 41,303) 129.7) 123.7) 89.7 
Shipments. . . 56,762; 56,433) 34, 266...... leceuseleccees 
Stocks in sheds | 

and kilns..... ..118, 756, 121,540} 118,192 106.2) 107.9) 105.7 
Unfilled orders 
at close of 
| SS .. 89,860 87,626) 42,476, 96.9) 96.8) 45.8 
Cement (bbls., 000 
omitted)— | 
Production.....| 11,245) 11,176 aS Seen Ayer 
Shipments..... 13,470} 12,749} 10, 577|......|.,....|--.00e 
ae at close 





of month..... 10,668; 12,897} 11,150/......]......)...... 
— (Ibs., 000 omit: } 


| 

Imports of crude | 
FEE Kckccsenace 51,986! 36,727) 34,625) 135.9] 89.2) 90.5 

Consumption by 

tire manufac- 











eR 30,655, 20,068} 21, 206)......]......]...... 
Pneumatic tires (000 } 
omitted): 
Production......... co” i i S| eS! eee Oa 
Shipments, domes- | 
ER 'S!06hCU€RllUe ee ee eee 
ee Sa? a 7 ee ni pie 


1 Figures for May, 1922, April, 1922, and May, 1921. 
































j 
| | Relative index. 
| June, | May, | June, | 
1922. 1922. | 1921. | June, May, a 
} | 1922. 1922. | 1921. 
| 
| ——— i ed 
| | } 
MISCELLANEOUS MANU- | 
FACTURES—con. | 
| 
ar tubes (000 omit- | 
: } | | | 
Production......... } 3,131 2, — 2, 300)...... eee re 
eae domes- | 
Lip IVE | 3,974 2,990 NN MPa = IE. 
een ss eS eae eae 
solid tires (000 omit- | 
ted): 
Production......... } 66 58) , oe RE ER 
——— domes- | 
— ee 63 61) Oe ES Pe 
Stocks “Se ieieat | 170 171 ea DR Ads 7 RG 
Automobiles: 
Production, num- | | 
r 
Passenger cars..| 262,384, 231,829)......... Jeceees Linkdosieanne’ 
are 25, v7 - % Sea e ERS 
Shipments— | 
Railroad (car- } 
| eee 33, 000 34,324) 20,268)...... Lensncalensaas 
Driveaways 
(machines)... 30, oa 28,760; 18, 834)...... Ivaddsahiccens 
Boat (ma- 
chines)...... 7, 900 7, 366) een ern ee 
Locomotives (number): } 
Domestic ship i 67 64) 43 66.3) 55.7) 42.6 
Foreign comp eted . 47) 16 36, 92.2) 29.6) 70.6 
Vessels built in the 
United States and of- | 
ficialty numbered by | 
the Bureau of Navi- 
—— ; 
NS a. Senctadas 129 133 160 61.4) 72.7| 76.2 
Gross tonnage. ..... 16,959, 21,419) 173,885 5.9) 9.0} 60.4 
TRANSPORTATION. 
Railroad operating sta- | 
tistics: } le 
Net ton - miles, rev- | | } 
enue and non- 
revenue (000,000 
CII dina deca dle ave <sccnlidsn caqgctlcassaqeanicdnecs eee ee 
Net tons per train. .|......... 614) ee | 85.2) 93.5 
oe in per loaded 
Ce aa Se 24.4) 27.8)......| 87.1] 99.3 
Revenue freight loaded, | 
and received from } 
connections, classi- | | 
fied according to 
nature of product | | 
(short tons): \ 
Grain and grain | | 
products......... 171,658} 189,845) 179,488 112.5, 128.6} 117.6 
lieve eS 126, 535, 132,967 120, 163) 105.2) 107.3) 100.0 
NEN. as cc cpeseues 406,190} 371, 230/ 687,063 53.9) 53.0) 91.2 
CO iccccavenctnad 40,873; 39,587 20, 833) 110.9) 112.9) 56.5 
— products.. 271,358; 273,204 221,350) 109.0) 113.5) 88.9 
bd padacacqwabens 234,236, 82,735 130,750 96.4) 46.7) 53.8 
Merchandise, 1. ce. 1./1, 060, 194)1, 084, 292 951, 366 147. 3) 157.6} 132.2 
Miscellaneous. ..... 1, 379, 654/1, 348, 151 1, 099, 554 103.3) 105.6) 82.3 
sn EY eee '3, 690, 698|3, 522, 011 3, 410,567 102.2) 103.9) 94.5 
| 
Revenue freight loaded, | 
classified according 
to geographical divi- 
sions: | 
Eastern............ , 833,405, 827,575 94.1) 102.7) 93.9 
Allegheny.......... 712,928! 664,281) 703,872 95.6) 93.8) 94.4 
Pocahontas. ....... 88,196, 183,278 155,152! 126. 4) 129.4) 104.2 
Southern........... 563,910) 577,888, 492,212) 111.4) 115.8) 97.2 
Northwestern...... 648,497! 528, 288) , 107.6} 100.4) 83.8 
Central western..... 485,431! 478,354 474,921 100.5) 105.1) 98.3 
Southwestern. ..... 261, 673| 256,517 251,526, 108.3) 103.3) 104.1 
| 
WR. cess: 3, 690, 698'3, 522, 011 3, 410, 567, 102. 2| 103.9} 94.5 
| 
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Commopiry MovemMents—Continued. Commopity Movements—Continued. 
Relative index. | | Relative index. 
| June, | May, | June, | June, | May, | June, |—————— 
| 1922. 1922. 1921. June, Ma 3 June, 1922. 1922. | 1921. | June, May, June, 
1922. | 1922. 1921. 1922. | 1922. | 1921. 
— —— — -—- -- ——<$——_ Ss - - i _ —— | —ee—————————E 
TRANSPORTATION—COn. | TRANSPORTATION—Con. 
Freight car surplus: | Commerce of canals at 
eee | 239,225) 305,198) 373,791) 108.5] 119.9 169.5} Sault Ste. Marie (000 | 
RR cae 60,101} 69,714) 146,298) 64.4) 67.7 156.7 omitted): 2 | | : 
- Sees 147,558} 195,439, 162, 537| 170.2] 184.5 187.4 Eastbound— | 
Freight car shortage: | | }rain other 
S| ee aon 4,803} 1,714 663] 11.5) 4.8) 1.6 than wheat 
ESE 1,397, = 1,094 187| 6.4) 5.6 .9 Se 6,987} 12,932} 10, 839]...... ba araicn pide. s 
OO ee conke 3, 148 23 310) 24.5) 3.9) 2.4 Wheat (bu.)..-| 17,209) 12,438 (A... See loceces|os oo-- 
Bad-order cars, total...) 340,822) 327,704) 341,337) 144.§) 159.9 145.0 Flour (bbls.).. .| 986 924 ‘ih eae RS, ee 
Vessels cleared in for- Iron ore (short ‘i | 
eign trade (net tons): | eee | 8,943 6, 618 4,357)....... bese<vele<sese 
American.......... 2, 625, 434|2, 621, 206/3, 058,679 91.6) 108.1 106.7 Total (short | | 
Werden... :.... <<< 3,028, 052 2, 553, 505|3, 094, 452) 103.8) 98.0 106.1 tons)....... 9,827} 7,597} 5,012/...... Dia eee 
el Westbound— 
errr 5, 653, 486|5, 174, 711)6, 153, 131) 97.8) 102.9 106.4 Hard coal (short! 
Percent of Ameri- tons)......... een Oe Meee) rere 
can to total ...... 46.4 50.7 49,7; 93.8) 105.3 100.5 Soft coal (short 
Panama Canal traffic ROI vinxsax- 172 248) eee ae ee 
(tons 000 omitted): 1 Total (short) 
Total cargo traffic - - 1,159 1, 046 793| 144.3) 137.8 98.8 ee | 408 468) | eer Seay «caval 
American vessels... 609 499) a FREE OE Total freight } 
British vessels... 319) 297 __ SR ae (short tons)../ 10,235 8,066 8,139......|...... as 
1 Figures for May, 1922, April, 1922, May, 1921. 2 Figures for July, 1922, June, 1922, July, 1921. 
AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS. 
Forecasts of crop production, issued by the | in excess of last year’s estimated production. ° 


United States Department of Agriculture as of | While the forecast of spring wheat production 
August 1, 1922, are shown in the table below, | in the Minneapolis district was considerably 
together with estimates of production in 1921. | larger than was expected a month ago, there is 
The forecast of corn production is consider- | a material decline in winter wheat crop ex- 
ably better than was expected a month ago, | pectations in the Kansas City district. The 
and the present forecast falls only about | cotton forecast for the year is 11,449,000 bales, 
63,000,000 bushels below the 1921 estimate. | which is about 400,000 bales better than was 
For the Chicago, St. Louis, and Kansas City | expected a month ago and about 3,500,000 
districts, in which the larger part of the corn a more than last year’s production. Both 
crop is raised, the August forecasts are con-| the oats and the hay crops are expected to be 
siderably better than were expected in July, | better than last year, the latest forecast being 
The wheat forecast, on the other hand, is not so| even higher than July expectations. 
good as that of a month ago and only slightly 





PRODUCTION OF CORN, WHEAT, COTTON, OATS, AND HAY, BY FEDERAL RESERVE DISTRICTS—FORECASTS OF THE 
DEPARTMENT OF AGRICULTURE AS OF AUGUST 1, 1922, COMPARED WITH ESTIMATED PRODUCTION FOR 1921. 


{In thousands of units of measurement.] 









































) ie 
| Corn Total wheat | Winter wheat | Spring wheat Cotton | Oats Hay, tame and 
Federal reserve | _—(Dushels). (bushels). (bushels). (bushels). (bales). | (bushels). wild (tons). 
district. |— —__—___— ———|—— -|-—-—- = 
| 1922 | 1921 | 1922 | 1921 | 1922 | 1921 | 1922 | 1921 | 1922 1921 | 1922 | 1921 | 1922 | 1921 
= Daina castie : a - a ee | ee) 
| | | | 
Boston......... seo] 29,008] 24,067]  €98| | BIB 1/.....0.-]..000.5- | > ae Rees | 9,569| 8,247) 4,940 3,372 
New York......... | 34,809 | 42,872 | 10,006 | 9,778| 9,605 | 9,416] 401|  362|................ | 39,301 | 26,500 | 73937 5, 205 
Philadelphia... ... | 64,495 | 69,416 | 23,228 | 21,126 | 23°021 | 20,944| 207] 182|........|........ 302) 22°216| 3/319 2643 
Cleveland.......... | 211,957 | 209,377 | 42,532 | 35,254 | 42,032 | 34,786} 500] 468)........ iiisssss-| 66,606 | 53,402| 72111! 5,787 
ichmond......... 182,563 173,687 | 28,922 | 24,863 | 28,922 | 24,863 |........|........| 1,699) 1,547} 21,988| 19,830| 37845, 3,418 
Atlanta........... 220,712 | 250,255 | 5,716| 5,677| 5,716| 5,677|........|........ | 2,330 1,693 | 19,025 | 21,987 | 3.154 3,190 
Chicago,.......... 952,502 | 967,277 | 72,468 | 62,922 | 66,913 | 58,102 | "5,555 | 4,820 '|...7.... L emarcal 80,822 | 385,091 | 19/762 16,034 
St. Louis.......... 429,388 416, 543 | 72,448 | 66,442 | 72) 140 | 66, 110 332 | 2,241 | 1,662 | 40,538) 59,090| 7,861, 6,934 
Minneapolis ~~~. | 285,464 | 302,344 |215, 438 |153, 483 | 9,180 | 7,208 |206, 258 [146,275 |...7.2../......../ 336, 229,772 | 20,055 | 16,877 
Bair] faree| gra Pe aus Pica Paes | aes | ea TS a) a | ta ae iat | a 
peSseecdoecss | 2, 252 , ; 4 5 } 
San Francisco.....| 11,548 11,198 | 98,421 /121, 919 | 63,149 | 79,976 | 35,272 | 41,943 | 1.99 | 167 | 29,209 | 34,343 | 13, 946 | 16, 022 
| 
Total........ 33, 016, 950 3, 080, 372 |805, 201 |794, 893 |541, 809 (587,032 |263, 392 |207, 861 1, 409 |2 7,940 '1, 251, 156 1, 060, 737 t20, 368 | 96, 802 
| | | | 








1 In addition, the following amounts were estimated grown in Lower California (Mexico): 1921, 50,000 bales; 1922, 79,000 bales. 
* Cotton grown outside of cotton belt included as follows: 1921, 9,000 bales; 1922, 20,000 bales. 
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BUILDING STATISTICS. 


BUILDING PERMITS IN 


166 SELECTED CITIES. 


[Collected by the 12 Federal Reserve Banks.) 
NUMBER OF PERMITS ISSUED. 


















































: 
Distri@ District District District District District | District District | District | District District | District Total 
No.1 | No.2 No. 3 No. 4 No. 5 No. 6 No.7 No. 8 No.9 | No.10 No.il No. 12 (166 
(14 (22 (14 (12 (15 (14 (19 (4 @ | (14 (9 | (20 | cities) 
cities). cities). cities). cities). cities). cities). | cities). | cities). | cities). cities). cities). | cities). 
i RO (2h tk helt nas, ts iy Biase ial anaes bow pales, LIE Th: 
1921 | 
[A Ca 2,517, 7,534 2,874 4,564 4,045 2,800| 5,930| 1,939, 1,971 2,166, 2,617| 8,199| 47,156 
1922, | | 
JOBUATY.........000008 878 | 4,176) 1,623 1,724; 2,188; 2,155| 3,498| 1,141 | 523 1,336 1,653 | 8,208 | 28, 884 
February............. 1,024 4,210 2,081| 2619 2,305 2,566) 4,815/ 1,434 517; 1,758 2,114) 7,600| 33,043 
WG sn vie ccnasesccee 2,367 | 13,284 3,557 4,986 4,101 3,211; 8,806 2,218; 1,493| 2711 2,623| 11,196 | 60,453 
i | ESET 3,011 | 9,056 4,386) 6,149 4,397, 3,215| 11,546) 2,650| 3,342 3,103 2,586 | 10,966| 64,407 
| (See 2,018 10,136 3,901 6,666 5,321 3,443/| 13,709) 2,955| 3,301 3,554 2,704 | 11,266 | 69,334 
| Nias Saat 2,945 | 9,572 3,624 5,839 4,509| 3,085| 11,808; 2,507| 2,422) 2,888 2,545 | 10,156 | 61,990 
| | 
VALUE OF PERMITS ISSUED. 
District No. | District No. | District No. District No. | District No. District No. District No. 
1 (14 cities). | 2 (22 cities). 3 (14 cities). 4 (12 cities). | 5 (15 cities). | 6 (14 cities). 7 (19 cities). 
1921. | 
Pawan bantesancncctuctdsuncksuseaducass $6, 602,647 | $48,312,504 | $7,875,639 | $15,658,807 | $8,779,653 | $4,723,709 $20, 593, 319 
1922. 
IN, ea tdcundecdsxaues feateadecsvoneze 7, 380,701 | 50, 145, 296 6, 878, 523 5,713,209 | 8, 352,615 3, 734, 262 18, 905, 561 
iia vatican nndvangagienakel ciavpaesd , 280, 50, 372, 553 8, 275, 338 7, 829, 585 7, 513, 542 630, 05: 20, 419, 417 
eee Caiwacccndabasenctaccecaunbikces ds 10,995,500 119, 964,783 14,116,292 13,814,868 | 11, 329, 049 6, 021, 211 33, 747, 135 
TE oh oa si Avid dawedualueencceacbawcden 13,812,829 | 54,704,292 17,020,500 | 15,693,183 | 11,971,471 4,951, 35, 089, 
A Weck dtakesecantieahancencdedsseeand 199,108 | 57,843,585 | 13,844,813 22,614, 084 , 348, 592 7, 262, 167 53, 806, 499 
Mss Gidecuacccnscsnurikebeaserwastencaese 10, 657, 535 | 73,352,564 18,177,759 22,428,251 15,736, 766 6, 498, 677 49, 934, 583 
| District No. | District No. | District No. | District No. District No. | Total (166 
| 8(Acities). 9 (9 cities). 10 (14 cities). | 11 (9 cities). 12(20cities). cities). 
1921. 
I is vs conse wanna seausenans du cecsezaadacteatsancees $4, 448,228 $5,602,586 | $5,452,181 $4, 155,740 $15,450,694 $147, 655, 797 
2, 110, 424 023, 4,960,078 | 22,872,876 138, 631, 902 
209 | f 
2196. 110 &, 384, 552 6,228,385 30,195,052 212,323,919 
9,913,853 | 10, 807, 084 4,752,642 | 28,271,238 | 239,017,520 
6, 020, 186 8, 894, 131 5,276,819 | 29,508,278 252, 431, 008 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.] s 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
District | District District District | District District District Total 
| No, 1. | No, 2. No. 3. No. 4. | No. 5. No. 7. No. 9. (7 districts). 
1921. | | 
i iiscoWetnnssuchvaashacess $19, 298,334 $54, 500,566 | $13,563,100 | $35,669,377 | $16,026,969 | $41,119,866 | $12,651,007 | $192, 829, 219 
15,302,453 54,962,847 12, 128,900 | 21, 066, 282 | 14,002,399 | 29,182,324 | 3,613,148 | 150, 258, 353 
14,799,476 60, 152,424 | 11,828,700 | 20,602,823 | 16,518,079 | 32,344,424 192,824 | 161, 438, 750 
26, 212, 330 , 088, 87 24,558,100 | 29,661,058 | 24,116,011 | 58,081,526 | 11,933,270 | 264,651, 165 
42,196,915 117,814,585 24,795,800 | 38,089,754 | 25,618,120 | 64,236,566 | 9,878,501 322,630, 241 
1, 589, 7: 91,441,141 25,739,204 | 58,432,714 | 32,268,767 | 71,117,055 12,455,410 | 323,044, 164 
, 259, 81,614,205 | 26,630,900 | 30,668,191 | 46,801,800 | 77,560,940 12,153,061 | 311,688, 517 
24,910,926 79,819,084 28,768,377 | 25,362, 187 | 52, 224,001 | 83,159,795 | 9,304,325 303, 548,6 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
1921 | | 
Ws congresses evescckane $6,672,758 $22,546,142 $2,971,900 $8,319,248 | $5,335,545 | $7,382,427 | $3, 758, 504 $56, 986, 524 
| | | | 
1922. 
SS EES EIRP | 4,767,597 | 35,652, 203 6, 280, 200 6,279,459 6,597,861 | 10,601,761 1,049, 594 71, 228, 675 
Ss icdspasetaasesentenl 4,179,944 38,657,156 5, 647, 700 5,545,073 | 7,290,608 9, 388,61 962,757 | 71,680 
i Crete Ae | 11,897,086 | 51,116,514, 9552; 10,641,177 | 9,796,405 | 17,225,204 | 2,348,511 | 112,577,397 
PM aahaks dias scesccdaswanies | 13,524,827 | 53,677,473 10,408,700 | 16,127,627 | 10, 297,280 | 17,661,586 4,175,963 | 125, 873, 456 
eds ace adgaaaun'swh ens 14,018,303 | 39, 943, 547 , 168,868 | 19,121,798 | 13,009,760 | 24,574, 835 4,240,047 | 126,077, 158 
ME Spe cskdccwexevetctacaases 12,518,840 | 40,483,063 | 11,275,517 16,036,790 | 17,434,005 | 28, 206, 838 2,677,184 | 128, 632, 327 
PO saddens edabndrancneiénnnnss 12,644,574 | 33,364,787 7,826,581 | -8,074,163 | 15,406,301 | 20,633,345 | 2,415,438 | 100,365, 189 
| | } 








1 Montana not included. 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 463 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 most of the material was received 
in the form of percentages, and the averages 
for the cities and districts computed from such 
percentages were weighted according to vol- 
ume of business done during the calendar year 
1921. The changes in retail trade for the 
United States as a whole are obtained by com- 
bining the district percentages after multiply- 
ing them by a system of weights based partly 
on population and partly on banking resources. 
The tables for the month of June are based on 
reports from 25 stores in district No. 1 (Boston), 
64 stores in district No. 2 (New York), 104 
stores in district No. 3 (Philadelphia), 33 stores 
in district No. 4 (Cleveland), 25 stores in dis- 
trict No. 5 (Richmond), 37 stores in district 
No. 6 (Atlanta), 63 stores in district No. 7 
(Chicago), 20 stores in district No. 8 (St. Louis), 
21 stores in district No. 9 (Minneapolis), 17 
stores in district No. 10 (Kansas City), 22 stores 
in district No. 11 (Dallas), and 32 stores in 
district No. 12 (San Francisco). Figures for 
Reading in district No. 3 (Philadelphia) are 
shown separately for the first time this month. 


A comparison of monthly changes in activity- 


of different types of retail business since Janu- 





ary, 1919, is shown in the second of the fol- 
lowing tables. The 159 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 
12, while the mail-order houses do business in 
all parts of the United States. Chain-store 
figures are based upon the total sales of the 
same reporting chains for each month, but the 
actual number of stores in these chains varies 
slightly. 

There was a pronounced improvement in 
mail-order business during June, which is quite 
unusual at this season of the year. Cigar busi- 
ness showed a rather marked reduction and 
was smaller than in any month since Septem- 
ber, 1919. Comparison with June, 1921, shows 
an increase it business of all types of report- 
ing stores, except cigar and shoe stores. 

The course of business of grocery chains, 5 
and 10 cent chains, and shoe chains is shown 
on the accompanying chart by months since 
January, 1919. Allowance should be made for 
the fact that many new stores have been added 
by reporting chains in making comparisons 
between the level of the curves in different 
years, but the seasonal trends indicated within 
any single year are nevertheless highly sig- 
nificant. It will be noted that Christmas buy- 
ing causes a very —- peak in the sales of 5 
and 10 cent stores each December, while shoe 
chains have seasons of heavy selling every 
spring and autumn. Grocery business, on 
the other hand, has no marked seasonal 
tendencies. 



















































































































































































AVERAGE MONTHLY VALUE OF SALES 
OF 
GROCERY CHAINS, FIVE AND TEN CENT CHAINS AND SHOE CHAINS 
1919 - 1922 < 
INDEX ( AVERAGE MONTH, 1919 = 100 ) InDex 
NUMBERS | | i. | s [ I NUMBERS 
as GROCERY CHAINS (16) - 
wee FIVE AND TEN CENT CHAINS (4) 
220 PJ ccc ccccccccccccs SHOE CHAINS (5) ee 220 
to i AE a BR 200 
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AVERAGE MONTHLY VALUE OF RETAIL TRADE. 
{Average month, 1919=100.] 





Chain stores. 




















Department} Mail-order a oki Nana re, 
stores houses | Five and 
(159 stores).| (4 houses).| Grocery | ten (4 Drug Cigar Shoe | Music 
| (16 chains). | ; (7 chains). | (3 chains). (5 chains). | (4 chains). 
| chains). 
a alia : ; {_——_______— 
1921. | 
ns cknkaen cee ReaneeGeakpadceuenewns 103. 7 | 69.1 124.6 | 86. 1 117.3 119.9 85.8 | 79.0 
eee w bine apace cuniee beck pb eek Aue ns ori 88. 4 64.8 118, 4 | 92.9 110.7 116.5 82. 5 | 78.3 
116.9 95.1 128.7 121.1 123.6 131.8 141.0 | 81.9 
112.5 77.5 121.7 | 111.9 121.8 | 134.7 139.7 | 75.1 
112.5 60, 2 118.8 | 112.2 119, 2 129. 5 136. 5 | 65. 1 
110.9 62.1 116.0 | 109.7 | 120.6 | 127.8 127.6 | 59.9 
79.2 49.3 115.1 108.0 | 122.1 | 128. 5 100.9 | 55.6 
82.0 56. 4 121.4 116.0 119.8 | 127.6 86.6 | 71.6 
94.5 72.7 118.3 113.4 119, 4 | 128.0 103.1 | 82.3 
130. 4 88.6 135. 2 141.9 124, 2 | 138. 0 135.4 | 99. 2 
125.0 83.3 133. 5 134. 1 115. 2 | 124.8 119.1 107.0 
182.4 80.3 144.5 241.6 146.1 } 172.7 149.6 172.6 
} 
| 
93.9 65.3 135. 8 94.6 117.0 111.0 80.0 | 71.7 
81.8 | 59. 4 127.6 100. 8 114.5 109.3 80.7 | 75.0 
105. 1 83.5 | 145.4 118.4 123. 2 | 124.3 102.0 | 80. 6 
113.6 77.0 | 137.4 134.9 120. 3 | 124.5 156.3 78.9 
116.9 169.4 136.5 129.6 122.9 128.8 127.1 | 80.9 
110.9 191.7 133. 2 124.9 123, 5 105.8 1123.1 81.3 
j | 

















1 Partly estimated. 
CONDITION OF WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN JUNE, 1922, AS COMPARED WITH THE PRECEDING MONTH 
1922). 








(MAY, 
re | | Boots and | * : rs Senate : , AE | Farm i 
| ‘ —— ‘i. 7 " . 7 . s )- Sintt - ‘ 
| Groceries. | Dry goods. | Hardware. | shoes. Furniture. Drugs. plies. Siationery. plements. Auto tires. 
: See See, eee a eS | eee 
District. a | | | - ” 
| por |Num-| p,. \Num-| p,. |Num-| \Num- Nu - Num- Yum-) p,. Num- p,,. |Num- p,. |Num- 
loans ber of dan ber of whet ber of mak |ber of Pg ber cant ab ber of on ber of an r of jane ber of 
| |firms * firms. * firms.| | firms. fir when * | firms. * firms.) ~""* firms. ~* |firms. firms 
| | 
—— ee ia SS ieee aed ees ee ees es 
ees } 14.1} 4] 21) 8-46) 1] 36 10......|...... nT ee ove Sere oR Deer SRR Seen SR 
__ Sees 9.2} 51) 8&3 14) —7.5| 28)... SARC Faeren se —5.5 SR PES "OTE Reamer? TES SS Rs 
J ae | 11.8) 25) 48 13} 0.8 «taxa ae ae ee 1.1 va ee See ae eee, Sea BARE Aen 
rae 0.7 44 9.5 16, —4.0 18) —2.8 19 1.9 9 —1.8 Pel ncsenalewason Jecccecloccses RSE! ee a eee 
. {ae —1.3} 34) —4.6) 23/—4.1) 21] —9.4! 8 —4.9| 17) 2.0 BE Se } 0.1 3|—23.1 SR eS 
See | 18.2 38) 6.8 im 6S 21) —3. 1) ixe<nasinnease 0.6 ll 114 Rt Mere REET Ne Se Roe 
i eee | 18.2) 42) 14.0 2; 8.1 11)—11, 6) Phavic do's Draeeuelh s wane cx adh) Une clabapaaiven SacI asa | —6.7 || Se eee 
ae | 94 12) 160 8©=66 «66.0 (13)... cdg “a0 7 266” Betacdue |eseeeeleeees|  . a, See egee 
- a peas 3.1 12) —2.8 12} -1.8 = Ill...... eee —4.4 3| —0.3 x RS BEES ee eee | i aes Ree 
eee 10.9 30) . 1.5 - 7.8 21 0 ql 16, 12,4, 14, 2.5 8 80 18) 10.0 26) —1.7 25) 30.8 22 








PERCENTAGE OF INCREASE (OR DECREASE) IN NET Sr owy a eee 1922, AS COMPARED WITH THE SAME MONTH LAST 
YEAR (JUNE, 1921). 
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| Groceries. | Dry goods. Hardware. | ment Furniture. | Drugs. —— baal. Farmim- 4 uto tires. 

















plements. 

erred Num-| per N Num-| por N Num N hNum-| pee | | 
| Per be: “of Pet pe Por ena Per Per +) Per NUM) per NUM) por Num- per |Num- 
| cent. ‘| cent. ad ent | cent cent. bet ‘ot | cent. ber of cent ber of| it. ber of t ber of t ber of 
fir firms. * firms. * firms. firms.| firms. *|firms.| °°: | firms.) CP": fi cent. | firms. 
FS oa) ee pe Sam ee. OOS Cie Os eet eS oe 

| | 
Tee 7.1, @emi.7 8 12.5 | 1-177). O6....ccl.cece 10.0 "FRCP, Gabe ee Oe, MOA Ee AP 
ot Se co “CaS td OR SB Sh a fake RR, | Spies 2, ae [RES UAE CSRS «8 eS 
SN eae | O01 25 —7.6| 13) 10.1 ER! EL SS POE = %: RG beh Sl Coded een Keldavacsls engriecassue i tinewoss 
Ee 3.8 44) 0.04 16—0.08; 18-87) 191 9.3 Drom - Eibvoecsc| codawhiscuakhienwodelcnates BD CT ee 
ol ae 7.0 4 584 B23] 21) —7.3 8 oR. CRT - oA a viecinn 19. 1) 3 66.7 ee aes 
ee 9.4, 38 64! 12) 189} 21) 17.2)  10)......)....0. ie ~ Sn S acegl tten os 
eae 1. ae £68 eke SL... lite hy: Maisie Disen cers Petal Me mats ies baa 
SS SSaae 5.9, 12) +2.9 ee i | ae: rae 12.9 7; —2.0 eS en eR laa eualent ies ligetasheseeesthee ss 4 
| US Sean Ce Soe Ee OS Asis ikaw: +3.0 3} —6.5 ; | eee eutoes eeates 44. 8) Mis Ge ache ae kes 
| Oo eS 184) 30| 27] 16 189) 211—5.0| 16] 11.9) 14, 7.3 8 a a a 9 26 13.8 25) 11) 22 

| } | | | | | 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of. bills discounted and of acceptances and 
Government securities purchased by the Federal reserve banks during June, 1922: 


VOLEEES OF CramaTions DURING JUNE, 1922. 





United States securities 























i is- r Total 
opills dis- | Bills bought purchased. Municipal 
Federal reserve bank in open } nen ERUGRN warrants 
member market | Bonds and Certificates of | purchased. 
banks. notes. indebtedness. | June, 1922. June, 1921. 
ES TE Pee $82,738,512 | $30, 022, 774 $1,108,100} $75, 939, 500 $199, 808, 886 | $333, 568, 864 
New York.............. 345, 164, 080 66, 858, 834 95, 493, 000 } 429, 500 971,945,414 | 2, 066, 886, 849 
Philadelphia 186, 639, 246 14, 165, 210 10, 626, 350 10, 062, 000 221, 492° 806 431, 834, 973 
a ET aabeeab bee TY 671,628 | 518,200 posers ee: "721s 898 | 247 198 656 
ec ccccccccccecsécctce| “Cap Peeeeee | § (BIG eden ccccescdsesthosadcctdnesacasslesccsceccacceésd 
MA EE RT 21, 845, 215 2, 581, 474 | 1, 352, 500 ROMO  6- ccandcccadus 28, 776, 189 132, 348, 665 
a ns casacaceas 93, 238, 347 35, 663,234 | 15,729, 700 SE SMEIID lana cckcucncucdes 182, 777, 781 455, 443, 258 
PNT, ii ncannevaesescnis? 90, 922, 695 609, 936 | 3, 256, 250 31, 454, 500 |--..- 2... oc. eee 126, 243, 381 177, 168, 747 
Minneapolis.............-.-... Pn Ee ica 4, 413, 150 EC ttncunenseiasnen 29, 459, 179 68, 661, 719 
Kansas City................-.. 14, 303, 268 wues ee - 11, 919, 250 6, 307, 000 Sceedtaieaiea 83 619, 518 77, 410, 
TS Oe ed Sices oN en 16, 825, 4: es weet SO eavcociucevddecs 811, 395 67, 654, 755 
San Francisco.........-....... 92, 632, 354 18, 095, 779 2, 500, 000 | 8, 689,500 |..........-..2-. 121; 917, 633 368, 886, 171 
Total, June, 1922........ ~ 1,159, 318,716 | 175,494,026 | 146,898,300 | 679, 464,000 ................ 2, 64, 275, 008 |... ...0-ecacase 
June, 1921. 3, 674, 977, 034 64, 673, 129 15, 269,900 | 1,044,619, 500 |...........-.cc.|ececcocceeccoece 799, 533, 563 
months ending 
June 30, 1922...) 9,760, 140,334 $09, 108,076 675, 509, 100 | 1,761, 258, 500 $111,029 13,006, 127,030 |..........2.2.ee 
6 months ending 
June 30, 1921... 36, 588,772,400 | 767, 364, 052 24, 158, 550 | 2,475,074, 557 |............-eeelecreceeerereeees 39, 855, 369, 559 











VOLUME OF BILLS DISCOUNTED DURING JUNE, 1922, BY ped OF PAPER; ALSO NU MBER OF MEMBER BANKS 





ACCOMMODATE 








| Member banks’ collateral 


























| 
} — 
| Customers’ | notes. Bankers’ acceptances. 
. | paper | | Commercial Agri- Live- 
Federal reserve bank. | ee. paper, | cultural stock ra 
5 ‘ Secured by +. n.e. s. paper. paper. 
| ment * ’ | Otherwise | pow +i, Dollar ex- 
ee ‘cian secured. | Foreign. | Domestic. change. 
ROMO: foc vain aodceanteenenas $301,910 | $38,765,900 ............ ee oe” a | ee een, Boge 
fy. ee ee 1, 220, 186 266, 934,535 |............ 74, 927, 537 | 970, 907 pT . 9 ET ESE Bar 
DUBNA ici cas ccccunecesss 326,590 | 138,927,560 |...........- ae fDi eres neeebeen Yael i§ 72 
RUNG dix av cacudwrescactiesca 310, 576 | 93, 407, 890 $129,173 | 26, 856,717 | 256, 083 RE: Meee a Re 
I ods dat onas ceca ee eas 272), 021 54, 804, 150 520, 000 12, 263, 663 3,420, 949 8 | RRR STE Res * 
PED vcs svusiecdct taunabecesal 84,418 7,395, 050 283, 500 | 9, 676, 606 3,625, 760 QR Unk eidenalinchenscdeubicassenie 
Rs tcdtsve i oeiidenchinceact 1, 496, 562 | 52, 667, 536 590, 000 | 8. fF ee 4% | See Bee ee ree Ree Az 
i, Bb dndiscccwtvdeteoargegueta } 140, 456 | 81,916, 364 6, 500 | », 897,904 | 2,602,034 SAE Vendcccsans $25,000 |.......cc6 
Minneapolis........ SR Se 16,672 | 11,356, 240 843, 102 | eg Tee f 1k TCs ieee MemRieen: 
BR a ee ee 76,055 | 6,173, 130 16,000 | 3,958, 907 YU UAB. ae ee ey 
Sei cacesevtk wads xucnewes™ 21,899 4, 398, 844 768, 540 | 4,028, 960 + 485, 589 8 1 Sas Sen Cae 
PO ve tetvctacnassanaes 159, 187 36,749,742 22,853,442 27, 559, 332 3,856, 085 as ee 8 ee Peper eee 
Total: June, 1922.......... 4,426,532 | 793,496,941 26,010,057 | 290,058,907 | 32,176,163 9, 784,462 | $89,974 25,000 .......... 
| i, Se 3,946,347 | 732,368,832 26,652,038 | 301,251,671 | 35,599,567 10,398,643 | 44,987 | 112,520 .......... 
y; | , ’ | ? ? | ’ ? ? 
4 | } 
oe. er 96, 160,831 | 1,961,999,011 | 29,408,562 | 1,490,444,999 | 56,233,595 26,926,398 $3, 790, 373 
nS. 129, 890, 303 | 2,578, 728,882 | 23,152,575 | 1,427,211, 911 | 50,828,201 27,794,905 , 562, 
| : 
Total reduced to a 


ml. m ¢ .@C * < 
Trade acceptances. common maturity basis.! Member banks. 











ar aCe Total Sor i ae 

Federal reserve bank. all classes. Accommodated. 

_——_ } - Per cent — 

| Foreign. Domestic. Amount. | of total. in - —— 

} district. Number. | Per cent. 

nt = -|—_____ /iapenintinriaciliinel eeepc | ——___| S cseatmasilan 
DOIN air 6b 550s RSGR Sie cesses din dacavecsatencascleseseeuess $70,682 | $82,738,512 $63,397,823 | 5.5 433 205 47.3 
MONI og 66 ida nbaas ucanveevcse<cdascacdasteeatencaasasal 1,097,798 345,164,080 167, 652,073 | 14.4 803 328 40.8 
Philadelphia.............. ei'ciwccanasseaneeucaemree tenia 40, 552 186, 639,246 106,270, 285 9.2 711 347 | 48.8 
TEESE oa I aaa EES RSI | ees oo. | 915,008 | 121,959,918 92,559, 279 8.0 884 331 | 37.4 
MINN 225 onc cpsancacndcccksstecsctacadanvedieedaseicas!| | aL. (ee 81, 058, 354 | 7.0 630 356 | 56.5 
236, 305 21,845, 215 68, 936, 346 | 5.9 532 300 56.4 
81, 127 | 98,238,347 189,941,009 | 16.4 1,444 754 52.2 
198,914 | 90,922,695 56, 733,350 | 4.9 605 249 41.2 
15,831 21, 288, 029 70, 134, 762 | 6.0 1,023 415 40.6 
EES EP, RII AIEEE ae 14,393, 268 49, 526,554 | 4.3 1,152 381 33.1 
18, 201 16,825,424 76, 137, 698 | 6.6 862 431 50.0 
223,570 92,632,354 136,971) 183 11.8 849 339 32.9 
3,250,680 1,159,318,716 | 1,159,318,716 | 100.0 9,928 4,436 44.7 
| oe. SCRE Oe) Sasa SME | M BONIIIIIE foc cncnce coavcecksascsenecs 9, 4, 636 46.8 
dn. a we eiaceduadaneneae $10,013, 265 a. | CEO T Eee! aaen Eee 9,770 5, 745 58.8 
Pins vcacku dade cdteanhavetes 9, 693, 998 8 eek See 9,770 5,632 57.6 


i } 


‘ Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (15.61) for system. 
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VOLUME OF BILLS DISCOUNTED DURING JUNE, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 

































































MATURITIES. 
Average ‘ 
; rate verage 
Federal reserve bank. 4 per cent. 44 per cent. 5 per cent. Total. (365-day | maturity 
basis). 
Per cent Days. 
soins vcccapwescncseinccenscheWEeseeecscnctacccsvcss| CQRRIIIGEE 1) “SeIRIIO bees scenapeanene $82, 738, 512 4.32 11. 96 
En 5a nena penpesinsesccdatugiletskhastheon6 sb cecsenenlh |) EEL RES cc0ieusenaneuc 345, 164, 080 4, 24 7. 58 
NS 5ii0c ccaweuncyarhedesdcednchdavnetSanchdabebcsslichadusscsUSeean SD ikesacncelernerss 186, 639, 246 4. 50 8. 89 
ED i. 5 nnd sos os cles di SGS 6abbncsebbwuteicveuvedwarles vlencendiuipiernnmkeh ) anes ecarh ube eee <s 121, 959, 918 4.50 11. 85 
SS Se ee ee eee er er ee 71, 671, 628 4. 50 17. 66 
NS Gnas CebsackpsdecHevssbacseeccexinncnecebhsdebebdle couandewedshnes|. | Me Cacsebahatest 21; 845, 215 4. 50 49, 27 
As 5a ntncns kWh skeBSeechersccen anv ncpustoddulsSusd|scesewsesebatss,. nT essa ene 93, 238, 347 4. 50 31. 81 
os lnvenniibceeteancianehsensnncvhostetedccssesiloncectaborsseces| | = (NTL cesameg merce 90, 922, 695 4.50 9.74 
Minneapolis........ $21, 288, 029 21, 288, 029 5. 00 51. 44 
Kansas City.......... 14, 393, 268 14, 393, 268 5. 00 53. 73 
ins 6 cknnihnStPAEbh an ciennchucssenasss<acuhephbesslossccubests ohh , 825, 16, 825, 424 5. 00 70. 66 
ENNIO. « kak ckdesbesvnscncvececesecercnccceedssedssileocscceeeensiene| 9 - SEEPS |sssancesaneniues 92, 632, 354 4. 50 23. 09 
I fs onde soni eke bon ks~esonieetueets 166, 077, 562 940, 734, 433 | 52, 506,721 | 1,159, 318, 716 4. 54 15. 61 
NN on knes cornu nn-cssnncacepetsenmeen pats erveee sues: 1, 058,472, 669 | 55, 458,616 | 1, 113, 931, 285 4.59 17, 44 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JUNE, 1922, BY CLASSES. 

. Total reduced to a com- 

Bankers’ acceptances. Trade acceptances. ei mon maturity basis.! 
Federal reserve bank. ae: So, 3 iets ae ee “ Bares . ge 2 eel — ? d ra , ae 
“er | ; Dollar , Lae | a elec Per cent 

Foreign. Domestic. exchange. Total Foreign. |Domestic. Total. Amount | of total. 
ee ae See) See eee: CF Se - ce aeeee ee, Se 

| | | | 

oes nxcescacios | $20, 460,106 | $8,102,668 | $1,460, 000 NNR Utne. 3 occscactetgamesee $30,022,774 | $31,247,778 | 17.8 
52, 462,557 | 11,739,359 | 1 ; 879, 560 | 66,081, 476 $777, 358 , 858, 834 | 39, 841, 882 | 22.7 
10, 694,686 | 2,932, 868 14, 132, 554 ‘ 14,165,210 | 17,319,513 | 9.9 
3,459,316 | 1,408, 298 SME MM Pcs abl swxictattarlexneenaers 5,072,614 | 4,912, 898 | 2.8 
165, 450 347, 750 513, 13 1 | 3 

2, 309, 974 271, 500 1 
26,761,196 8,360,814 | 34.0 
574, 936 35, 000 | 1.0 
re tr Ep sill te lel L.cheewuane 
aS Rae ae Renee SES eee ae 
SR sc aaciccaenvas 1,012, 950 673, 021 oS eee TERR I Wee he Sines 1,910,971 | 2,020, 981 1.1 
San Francisco........... 14,007,824 | 3,962,955 RAG, FO isn sc daw lose caeentAsata cubes 18,005,779 | 16,329,121 9.3 
Total: June, 1922..| 131,908,995 | 37, 834, 233 174, 684, 012 810,014 | 175,494,026 | 175,494,026 | 100. 0 

May, 1922.. 114,746,968 | 32, 239,091 ONG EI SERRE FY NE. 150, 606, 561 |..........0-|-ceseeeees 

June, 1921... 43,000,328 | 17, 263, 676 64, 598, 516 Oe 4 eo ee eee 

May, 1921..) 85,207,323 | 27,224, 489 137, 979, 665 BR POD 1 SURI IO hong ic cnscseslecenconsss 























1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (37.57) for system. , 


VOLUME OF ACCEPTANCES PURCHASED DURING JUNE, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 














Federal reserve bank. 3 per cent. |34 per cent. |34 per cent. ‘34 per cent. | 34 per cent. C per cent. | 3} per cent. 

- ie Se = ae ia aan ii = z = 
Ne cncp Se kcbuheek aindesSaosundendscn hope nceaneewnee $4, 334, 006 $20, 383, 391 | $5, 020, 816 $114, 408 $84, $55,000 |...........- 
cs acc hnamuiennashinesn<sakekee 80,429 | 16,720,022 | 1, 825, 256 373, 141 | 47,567, 861 220, 000 | $72, 125 
ic ciedhstnnibadnbgttsktesgiahsterkakedseunme 3, 575, 261 8, 898) 116 | 1,659, 176 19, 4 De adh <nbcdndalsadnpcossces 
ES Gis wnckun sess pend stawapidedavcescsntsassoseniendetae Sinus 4; 608, 355 87, 440 19, 355 188, 210 7, 457 144, 347 
iatcnchuswnvsihosntnaiihrusleens Cansapesaawraines Leuscsbedehs)s duct keubelhssbbandgetelas dds kspeveklesschueanan’ abeccanessoc} suesTe gente 
cs 54 pabuwgastadunawbebancvcubahsns cea th sonnnkel Gemiabienee | 1,208, 375 WEMEOE: |. ckciccnce ns 190, B00 ln cceses Se tar eesnias 
ino cane US kn ata vans Chevensusssnicesaanetc 21, 464,655 | 10,461,129 | 1,670,450 | 2,067,000 |............).. ce ceecccelecececcecece 
i £6 Son rknnniscpe Veabw sings dies sensuenedyceekenlndneeebadels PEMD Fi kencusawenchisce secavuanuihisisndwaenslsceckdseedeclusedeépssoece 
No uns copacdcvascicnebavenchedvidednbcdcnwebec|sececunheancteseesheewenelines Pensions siebaselbbe saris chek bersnearertesgalaa’ Fee piaceese 
ER ana ck obSSasnusnn th dboes cccbevaunsbernedsects[ecdeeshheens Seeeeer eset eee eee ee eee eee rer Creer errr res levcceccvcces 
SS aha cGng West su incon $p-acibesakaeSexeghhoshsesesKeiness palueaee | EE Peas cccucdvadiviasbhvasans sounsnucnas sles dipesekie® Leven assent’o 
SID, bassline basancbvetesecavayshbesbasnsaseesece 1, 240, 586 | 12,813,051 | 1,893,093 | 1,700,668 191, 501 eer 
We ND, BIE nis eed ses nas panccessanysipesesesscay 30, 694, 937 | 77,703,346 | 12,470,682 | 4,294,062 | 48, 168, 506 539, 337 | 216, 472 
BE Iw ings ona 49s onc ned eRERE ROD esa geese 9,749,970 | 43, 238,498 | 37,481,554 | 8, 029, 787 50, 378, 729 294, 434 | 201, 419 
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VOLUME OF ACCEPTANCES PURCHASED ew JUNE, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
ND MATURITIES—Continued. 





] 
Average | 


| rate | Average 
Federal reserve bank. 3] percent. | 4 percent. | 44 percent. | Total. (05-day maturity. 
| Sls). 


| 
| 





Per cent.| Days. 









PRS sGH UR ccecwedeveseacsnners eee og ens cacesenatkea sean ATE csastdossete ee esas | $30, 022, 774 | 3.19 39. 10 
ER ibn 5 vas La ddba tna cncendes<cidesnadeduteesteitaducsadautsenane ccaeeel Joncccccceccccclecccccccccccee! 66,858, 834 | 3. 37 22. 39 
| RS PS SEE SAINTS RAAT TIS ST. SSF Sa Ae SOS DS RHR ae 14, 165, 210 | 3.19 45. 94 
Cleveland......... CR POUA RRR adas es cs eas ene wHbKd seas he cee SeaCeE DEORE Kan akal ane $17, 450 5, 072, 614 3.19 36. 39 
dss Laas codnuepiciad snwkisessgnsvitwuckanncteevandedeabeiewsdas ¢6anduneeespuinraked 513, 200 | 4.56 36. 74 
SE ee PRE ee ee ey es PERE ES Sarees Lm 2, 581, 474 | 3. 97 27. 50 
|S al ARE RE pe Me CAR ee Da at 8 Ta i, ont BR ERs RRB, RED Prien + 35, 663, 234 | 3.1: 52. 
Es onck ceccgceaekesacsves Khe enaren a SRN vs made e Se epee Mi csehseph «Weta <wecdsaannene 609, 936 3. 
Minneapolis. . “ 
Kansas City . 

— Sone es 





Total: June, 1993. °7:... 30, 886 | 17, 450 1,358,348 175, 494, 026 | 
BG MR isticeickaerentawus ARE St IR So ye tk 7, 686 71, 149 | 871,043 1 150,606,561 | 3.28 37.01 
| | | | 





1 inaliilien $263,292 and $19,000 of acceptances purchased at 4} and 5 per cent, respectively. 
Nore.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 


HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks during June, 1922. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING JUNE, 1922. 


























Average daily holdings of— Earnings on— Annual rate of earnings on— 
Federal reserve bank | | | | All | | United | | All | | United 

a | NN eet eee United | classes Dis- Pur- | States | Classes| Dis- | Pur- State 
of earning " i | chased States | ofearn- | counted | chased | ...47j. | Ofearn-jcounted chased | .° ~ 
assets. | » | bills. securities. ing | bills. bills. | ~ ties. | ing | bills. | bills. | * oa 

| assets. | * | assets. | : 

-— eee Gas | |} 
| Per he \Per ie Per cent\Per cent 
MM: di ccvaaesactens | $93, 826,065 $21, 798, 524 $20, 006, 769 $52, 020, 7 $287,886, $80,089) $52,576) $155, 221 2 4,4 3.20) 3.63 
3 aa 278, 125,909| 51, 099, 960) 35, 996, 026 191,029,923) 845, 736) 184, 128} 101,250; 560,358) 4, 33 3. 42 3. 57 
Philadelphia........... 96, 251, 724 46, 228) 790 18, 827, 697 31, 195, 237; 321,328 170,650 51, 084 99) 594 ra 4. 50) 3. 30 3. 88 
Cleveland.............. 127’ 636,038; 39, 169, 163, 13, 754,312 74,712,563) 414,807, 144,911] 36,287| 233, 609, 3.95, 4.50) 3.20, 3.80 
Risse... 65 6cic0es 47,943,896,  42,234'323) 916,173 4,793,400 170,990, 159,424, 3,563 8, 4.344 4.59 473) 203 
PO eae 39, 276, 645) 30, 910, 932) 913, 617 7, 452, 096, 131,577; 115,160) = 3, 235 13, 182) 4. 08) 4, 53} 4.31 2.15 
GR incincveccsscdece 159, 856,554 = 61, 019, 738) 18, 516, 716 80,320,100) 525,518) 230,433) 48, 441 246, 644! 4. 00) 4, 59) 3. 18 3.74 
eT | 57, 440, 526 20; 831, 844) 8, 332, 955, 28,275,727; 189, 857 77,770; 21, 847 90; 240! 4. 02 4. 5A| 3. 19 3. 88 
Minneapolis. .......... 40,106,000 26,169, 600)........... 13, 936,400, 144,335, 107, 885)........ , 4.38) 5.01)........ 3.18 
Kansas City........... 65,046,104) 22, 550, 616 5,000) 42,490,488 222,002} 92,351 21; 129,630 4.15} 5.00 5.04) 3.71 
ns icedasacecensda 39, 432,738) 31,918,125) 2, 084) 113) 5,430,500, 149,907) 133,015) 5,479) 11,413 4. 63 5. 07 3. 20 2. 56 
San Francisco......... 121, 674,304 44, 856 ~ 15, 827, 475 60, 990, 029 413, 181; 166,196) 41,485) 205, 500 4.13 4.51 3. 19 4.10 
Total: June, 1922.. 1, 166,616,503 438, 788, 415) 135, 180, 853 592, 647, 235 3,817,124) 1,662,012) 365, 268 1, 789, 844) 3. 98 4. 61 3. 29 3. 67 
May, 1922. . 1, 188, 849, 317 481, 627, 212108 073, 301 604, 148) 744 4, 119, son Oe 1, 912, 902| 306, 461 igrenesn 4. 08 4. 68 3. 50 3. 70 
June, 1921.. 2, 175, 175, 179 1, 817, 748, 880) 54, 715, 853 302, 710, 446 10, 131, 273) 9, 265, 160) 268,315) 597,798) 5. 67 6. 20 5.97 2. 40 
May, 1921.. 2} 353, 794, 360 1) 966, 646, 008) 84, 394, 913 302) 753, 439 11; 571, 365 10, 502) 633) 428,792 639, 940 5. 79 6. 29 5. 98 2. 49 
y; | 
| oF 
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HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
{End of June figures. In thousands of dollars.] 





























Member banks’ | , Trade accept- 

— collateral notes. | Bankers’ acceptances. ances. 

paper |———_—_— Com- hea tee [a | 
. | A gri- Live | 
Federal reserve bank. Total. ey Secured on ony cultural) stock . 
vent DY Gov-| Other- | paper. paper. | Dollar 
ari ag ernment; wise | @- °°: Foreign. asus ex- | Foreign. Domes- 
tang obliga- | secured. > | change. st 
° tions. | * 
ee i ssincunacesiencislen | 30,796 748 | 9,993 |......... | 19,353 529 Bere: Svar eer 67 
Ns  oxucsiwnapiegehe 66,289} 677) 46,400 |......... 17,635 | 1,118 SER AS. Whee b dsdakoas 459 
ee 48, 241 og A ee 14, 155 712 ce SRc ene Catee wile Sontinses 145 
ER Soda cncdiensconecle 37, 301 634 22, 803 30 11,462 | oe,  — RARCER SEE REE Sep eee ee ae 1,053 
5.5 6-5 o> ses Snead 41,216 454 12,800 | 244 17,955 | Se. an 2 ES RR Re! ae ee, ee or 657 
Ee ork ci cagccneuewr 29,110 147 2,217 100 14, 793 9,761 | Weck tibeulosoneasteneebusdacwinbadbaase 292 
Eh TR eee 63, 130 191 16, 052 291 | 20,812 | 25,437 | Licdvetece 347 
ds Sab hapa 18, 529 173 6, 988 | 3 4,115 6,514 | | eae mar 184 
OS eee ae t 27,850 22; 3,277 |. 398 a Bae, ae ee Beer SE 193 
eee 20, 841 221 2,572 | 16 2,815 gs Re SR | Se cee Oe Oh ier, Coe eee 
Re, Eee 32,264 34 1,088 | 368 | 4,880 i ME So) TS PS Capes ers reat 38 
a ee 45, 851 266 6, 255 | 11,140 | 15,120 Se RS REN Bteeiar, RAieepr 322 
Total: June 30, 1922..... 461,418 | 3,983 | 163,258 | 12,590 | 147,123 | 95,782] 34,844 |.........| 81 |.........|...-.0ee- 3,757 
May 31, 1922..... 471,490 | 5,009 | 166,097 | 12,228 | 150,224 98,620] 3: 1 ieee! ae Same 5,235 
| | 

June 30, 1921..... 1,751,350 | 113,803 | 523,787 15,226 | 842,096 157,871 80 13,773 
May 31, 1921..... 1,907,913 | 159,563 | 627,681 | 12,006 | 855,608 | 152,749 134 13,982 














HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES 


[End of June figures. In thousands of dollars.] 








All classes. Bankers’ acceptances. Trade acceptances. 
a oe Pur- Dis- 
Federal reserve bank. ie dau count - oA, 4 rot een us 
otal. in or otal. oreign. |Domestic.| otal. oreign. Domestic. 
open | member exchange. | 


market. | banks. | 


| EER So ee eV | 25,150 | 25,083 67 25,083} 16,713 6, 827 1, 43 TE aie ote as 67 
SERRE raat wessssee-| 46,995 | 46, 536 459 45,866 | 36, 962 7, 750 1, 154 1, 129 670 459 
SIS hs. cshkvdnkonecnenadee 19,148 19, 003 145 18,893| 14,333 80 580 | 

Sy ice hespcavccgckessskevanceae 17,769 16,716 1,053} 16,716| 14,244 2) 167 | 305 BIE Dine nanowxs | 1, 053 
| _ SREEE ERR Re RER SAE 1, 368 711 657 711 226 ene NE isieeeid 657 
PAL is asin Totddnecnthnsce an 937 645 292 645 389 CT geeenaasi's | ACRE 292 
IE as kccvsipaenidisesecenseuuets 21,822} 21,475 347) 21,475 | 15,135 5, o16 424 panne 347 








ED eric daniiekoasteneenbantbee’ 
NE acs e hin én sda daweene tere e een 
| SAS. eee sae 
ER Sas os acne odes sseatee swe 


ete JuHS DO, IGM. 5... os osc cces : 
_ b... Se 
See 

Purchased in open market: 
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HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of June figures. In thousands of dollars.] 





Federal reserve bank. 





eh is ce kit dbaWedscébneeusceeccnsdbasmdanaedahieeaedeens a 
Te cr xacadcctedvescnsdetchegedadastamichteesaadéedeacneascue< 
I Ss 6 av UeCadis 0 ocnedndedGetseckonscs cide Qethecadeguieeecees 
Cleveland 


isc 6 diduuinsee acd Poke pescuadaceudaacsegitestulecoumaecaele 


PUR TS Uvaxcnabeddsts sc ccande ven cachaenes case Seer RES, Pee 
erm aThah a cut dt duck swine cheese dp dev agnke + east caenaeess 
tLe ches anode tngihecntvenn taal cteinedos aansteeabennds 


ET Aad si dnk Guan chs wsehtannticssUasendusdéeecsneslasheahies 
MC oS tinct in geo 6nd nd sm onus nipenkensesapeeeneenadens wanie 
PG BU as io adn bi £44 vives cmeteve knideddgabaneneddtanstes des 


"Member banks. 














Non- 
| mamrer a 
Total. and oo | 
: Non- banking , 
National. | national.  corpora- —- 
tions . 
25, 083 13, 076 8, 358 3,304 154 191 
45, 866 21; 610 12) 364 4,910 3,305 3,177 
18, 893 6, 622 5,361 2) 703 1, 581 2’ 626 
16,716 7,871 5, 942 1, 706 847 350 
711 oe: <A Se ened Ce a Cake 
645 356 SUB, . oh ateneceaslaesn aoe waeedeiellasaaae 
21, 475 10, 402 9, 378 1,154 256 285 
11, 620 4) 583 5,1 1) 284 596 53 
Prarie 3 Seam: OA ci. cn cedtdebeih’s Siarisielbccverunccen tiene 
2, 876 909 1, 525 200 167 5 
16, 523 6,337 5, 829 | 1,699 1, 285 | 1,373 
160, 413 72, 482 54, 650 16, 960 8,191 | 8, 130 
118, 204 53, 780 37, 750 14, 683 6, 117 | 5, 874 
48, 586 18, 871 13, 949 9,009 3, 470 | 3, 287 
160, 332 72,444 54, 607 16, 960 8, 191 | 8, 130 
118, 101 53,768 | 37,659 14) 683 6, 117 | 5, 874 
40, 130 15,280} 11,507 6,960 3,391 | 2) 992 
81 38 | py) Te een SERRE 
103 12 | | RE We ometc> NGL 2 Hae 
591 | ‘ 295 


BANKING CONDITIONS BY FEDERAL RESERVE DISTRICTS. 


Developments in Federal reserve and mem- 
ber bank conditions for the country as a whole 
are discussed in the paragraphs on the banking 
situation in the review of the month, page 907, 
and graphically shown in the chart on page 908. 
The text tables here presented shqw changes in 
condition of individual Federal reserve banks 
and of reporting member banks in each reserve 
district. 

As is stated in the review of the month, the 

rincipal change in the condition of member 
baa for the five-week period ending July 19 


was a decrease of $136,000,000 in loans and dis- | 
counts and an increase of $110,000,000 in Gov-— 
ernment securities held. Liquidation of loans | 
is shown for reporting member banks in all the. 


districts except Cleveland, Atlanta, and San 
4210—22——7 


| where. 


Francisco, but the bulk of it, amounting to 
$104,000,000, is reported for New York City 
banks, the decrease for the Boston district being 
$22,000,000 and for the Chicago district $14,- 
000,000. Demand deposits of reporting member 
banks declined by $97,000,000 during the period 
under review, a much larger decline in New York 
City being partially offset by increases else- 
ime deposits, on the other hand, in- 
creased by $206,000,000, of which $160,000,000 
represented the share of New York City banks. 
A table comparing total loans and discounts 
of reporting member banks on January 7, 1921, 
the earliest date for which separate figures for 
loans and discounts are available, and on July, 
1922, with demand deposits for the same dates 


_is given below: 





ical ie eg 
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TOTAL LOANS AND DISCOUNTS, NET DEMAND DEPOSITS, AND RATIO OF DEPOSITS TO LOANS OF REPORTING MEMBER 
BANKS IN LEADING CITIES. 


{In millions of dollars.) 









































Total loans and discounts. Net demand deposits. Ratio of ican. to loans 
Federal reserve district. Decrease. | Increase. 
| Jan. 7, | July19,|_. =| Jam.7, | Jnly 9, |. | J, Sept. 21,' July 19, 
1921. 1922. | 1921. | 1922. { 1921. 921. 1922. 
Amount. | Per cent. Amount. | Per cent. 
| al | | ae a Clee ate 
| | | 
SR rrr es 934 | 783 151 | 16.2 | 784 | 799 15 1.9 83.9 84.9 102.0 
SE 4, 987 3, 954 1, 033 | 20.7| 4,954) 4,971 17 3 99.3 106. 2 | 125.7 
New York City........... 4,488} 3,492 996; 22.2 4,453 | 4,470 17 | .4 99. 2 107.6 | 128.0 
ES Re = 682 558 124 | 18,2 673 | 686 13 | 1.9 98.7 98.7 | 122.9 
RS 6c Sc kwon ven pan weenes 1,111 996 115 | 10. 4 898 | 852 1 46 | 15.2 80. 8 74.5 | 85.5 
SEER SEES =< 488 | 424 64 | 13, 1 340 | 331 1g 12.6 69.7 61.1 | 78.1 
IN acta is inci atin dh aed te 453 356 97 21.4 238 246 8 3.4 52.5 53. 8 69. 1 
SEL ach aiass accusers rasan 1, 932 1, 565 367 | 19.0 1,322 | 1,448 126 9.5 68. 4 74.3 | 92,5 
City of Chicago............ 1,269 1,052 217 | 17,1 925 | 983 58 6.3 72.9 77.8 | 93. 4 
eS 2a 507 | 413 94 18.5 325 | 312 113 14.0 64.1 | 62,1 75. 5 
i Sr errr 308 | 234 74 | 24.0 187 | 190 3 1.6 60.7 60.7 81.2 
ee 536 427 109 20.3 399 | 436 37 9.3 74.4 80.0 102, 1 
A re Aes 288 234 54 18.8 212 | 207 15 12.4 73.6 73.9 88.5 
San -Francisco................- 993 864 129 | 13.0 606 623 17 | 2.8 61.0 62.7 | 72.1 
eee ier acer 13,219 | 10, 808 2, 411 | 18,2 | 10,938 11, 101 163 | 1.5 82.7 85.2 102.7 
| | | 
1 Decrease. 


Loans and discounts of reporting member 
banks declined by $2,411,000,000, or 18.2 per 
cent, between January 7, 1921, which-was not 
far from the peak date, and July 19, 1922. 
Declines are shown for all of the reserve dis- 
tricts, but are less pronounced in the Cleveland, 
Richmond, and San Francisco districts than in 
the rest of the country. While loans were 
declining throughout this period, demand 
deposits of reporting banks reached their lowest 
level in September, 1921, and_ increased in 
most of the districts since that time. Since 
January, 1921, deposits show an increase of 
$163,000,000, or 1.5 per cent, declines being 
shown only for the Cleveland, Richmond, St. 
Louis, and Dallas districts. 

The increase in deposits, which is shown for 
the latter part of 1921 and for 1922 in the face 
of loan liquidation, reflects three major fea- 
tures of recent financial developments: (1) 
An increase in the banks’ investment in 
Government and other securities. Between 
January 7, 1921, and July 19, 1922, the invest- 
ment account of the reporting banks increased 
by $1,048,000,000, of which $795,000,000 
represents the increase in holdings of United 
States obligations. Since a substitution of 
investments for loans in a bank’s portfolio 
does not affect the deposit account, this 
growth of investments explains over $1,000,- 
000,000 of the difference between the changes 
shown in loans and in deposits. (2) Contrac- 
tion of the currency, chiefly the reduction of 
Federal reserve note circulation, which de- 
clined by $1,137,000,000 between January 7, 
1921, and July 19, 1922. Currency contrac- 
tion represents the excess of po deposits 
received by the banks over cash withdrawals. 





(3) The importation of gold from abroad. 
Net imports of gold to the United States 
were $780,000,000 between the beginning of 
1921 and the end of June, 1922. Another 
way of stating this is to say that deposits 
can increase either through loans granted by 
the banks to their customers and credited to 
their accounts; through the purchase of securi- 
ties by the banks. and the crediting of the 
sellers’ accounts with the proceeds, or through 
the deposit®of cash. Cash deposits in turn 
can consist either of currency withdrawn 
from domestic circulation, or of gold imported 
from abroad. During the period under dis- 
cussion the liquidation of loans exerted an 
influence toward the reduction of deposits, 
but this was somewhat more than offset b 
the increase in investments and the deposit 
of domestic currency and of foreign gold. 

The economic causes back of these develop- 
ments are worthy of consideration. Deposits 
generally tend to increase in relation to loans 
in times of depression. This is due partly 
to the gradual reduction of inventories b 
merchants, who pursue a_hand-to-mout 
policy and build up their deposit accounts in 
preparation for the revival of business. It is 
due also in part to the gradual liquidation of 
frozen domestic and foreign loans, especially 
as the upward swing of business begins to 
manifest itself. This liquidation of loans, 
to which no deposits correspond on the books 
of the banks, as these deposits have been 
previously drawn out, tends to increase the 
ratio of deposits to loans. In addition, in a 


depression there is less strain on the resources 
of business, with a consequent slowing down 
in the turnover of deposits and an increase 
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in the length of time that deposits remain 
in the henke. This also results in a relative 
increase of deposits as compared with loans. 
During the past two years the decline in prices 
reduced the public demand for currency and 
correspondingly reduced withdrawals of de- 
posits in currency from the banks by busi- 
ness concerns and private individuals, who 
needed less cash to transact their business. 
All these causes have operated to increase 
the ratio of deposits to loans, which was 82.7 
per cent on January 7, 1921, rose to 85.2 
per cent on September 21, 1921, when de- 
posits began to increase, and advanced further 
to 102.7 per cent on the latest report date. 
It is interesting to compare this ratio for 
different sections of the country. On July 
19, 1922, deposits in New York City banks 
constituted 128 per cent of loans and in the 
entire district of New York 125.7 per cent; 
in the Philadelphia district the ratio was 





122.9 per cent, in the Boston district 102 per 
cent, and in the Kansas City district 102.1 per 
cent. None of the other districts show de- 
posits in excess of loans. In the Atlanta dis- 
trict they constituted only 69.1 per cent of 
loans, the ratio being relatively low in all the 
southern districts and in the middle and far 
west, although in Chicago the ratio was 92.5 
per cent. In general, the table shows that, 
while there has been nearly as much _ loan 
liquidation in the interior of the country as in 
the industrial centers on the coast, the relative 
increase in deposits has been more pronounced 
in the latter. An explanation of this difference 
may be found in part in the fact that the 
liquidation of foreign loans was largely con- 
fined to the industrial centers, and that this 
liquidation of foreign obligations by the ship- 
ment of gold was an important factor im 
the reduction of loans out of proportion to 
deposits. 


CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE 


DISTRICT BETWEEN JUN 








E 14 AND JULY 19, 1922. 


{In millions of dollars.} 


! 3 : ‘ a : ba 














] | 
: . : | Accommodation at 
Loans and dis- United States Gov- Other bonds, stocks, he : “. 
counts. ernment securities. and securities. Demand deposits. Time deposits. | —— ai 
Federal reserve ankKs. 
district. = = Le Ses ee es ag , ‘ oe an a 5 ak ie 
| | | | 
Increase. | Decrease.| Increase. | Decrease.) Increase. | Decrease.| Increase. | Decrease. Increase. Decrease.| Increase. | Decrease. 
: Pree aan ae | wes nicabineciel 
| } } | 
eee Pet eee 22 BD tigaataatetleatesadeual ike Niegek as 9 A eee fe scnsscece 1 
5 Ee inegerey 102 | _, MARGE Qnseeeh | ON 191 | Meare | ees 
New York City.|.......... 104 | Se SSeS 4 Rae 203 gl ee | See 
OR EE Sere | eee 7 hakevienes Pe iicadavass 4  y Re: ret oie 3 
Cleveland..........- | D his swssccguinsecdasnd 1 ee ee Diane wchaxs RS ee 3 
pS Seer | ena 2 Biden sedaductxcansedsdubedeseceas icc cannes 3 
yo eee | i SRO ee Es see al FR ee ET age UE eae a ) eres 
I hate iis asec. nsdn sats i4 BP Bisaxknnawe nacseseen: OY aneeeian (5, eee! Re 2 
City of Chicago..|.......... | 20 EEE ae eet 4 1 ee S RSE Ribaccssdons 
esis cash nbs ccesinheiesvensiies Se Cobncadbleketa nmi REG) ae 6 icaevareces eee 2 
Minneapolis. .......|.......... | 8 Wi bis Lawinie~lvnccddasamiamentsanisindseashass S heaves ee eee Lidtadsaecateadudsetne 
 iiiio<d His eon itens 2 a ee pee | Se | a ee | ae RS 1 
| ae eee | Eee BD evcsneana Diccaeaeaes 3 A iivcdccudughuasnuscacapeepanies 
San Francisco. ..... Driccccnadevabvescsuens 5 © bivckwlssos Ts wis torent sis 4 Jens eseeees |-seeeeeees 2 
| RINE 3 | 136 i ais dins 10 | PIED ties 87s 97 206 | ome | Ohiciccon 

















Liquidation of loans and discounts, amounting 
to $41,600,000, for the 12 Federal reserve banks 
combined during the five-week period ending 
July 26 was reported, the Boston and Dallas 
banks being the only ones reporting increases. 
The heaviest decline, amounting to $17,100,000, 
was reported by the Cleveland bank. Govern- 
ment security holdings show a decrease of 








$14,700,000, the largest decrease amounting to 
$38,800,000 being reported for the Chicago 
bank, while the St. Louis, Minneapolis, and San 
Francisco banks showed smaller reductions. 
For the other eight reserve banks increased 
totals of Government securities are shown, the 

rincipal increase, amounting to $15,900,000, 


idee shown for the New York bank. 
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CHANGES IN PRINCIPAL RESOURCES AND a 2 FEDERAL RESERVE BANK BETWEEN JUNE 21 AND 























(Amounts in millions of dollars.] 
sce etadeaeanpinitentagiscempidareodie : 
| Federal reserve 
‘ Government . : | Reserve 
; Total reserves. Discounts. securities. Total deposits. notes in circula- percentage. 
Federal reserve | : tion. 
bank. a es catia poms sé: z 
| { } 
| Increase. | Decrease.| Increase. | Decrease.) Increase. | Decrease.) Increase. | Decrease. Increase. Decrease.) June 21, | July 26. 

as VOPRE Ts CME fe: re ie a a 

| 
EO 8.0 |.....2.-0- er 3.4 |eeeeeeeees sh deeb oxeaaee POF hiswcnated 72.2 | 72.2 
a, ER Re | SARE BAS 3.0 Msc anannce UN doa aphanivlskp aokn vale | 1.0 87.9 | 85.6 
Philadelphia... ....|...s.-00s- eee 2.9 Eh RRS ee ot ee) Sere Be | 1.3 | 80.7 | 74.0 
Cleveland........... | 2 eran Breer 17.1 3 Ree BET, dcpepeawelesWks.ca cue epee 69. 7 | 71.7 
Richmond.......... PEs oi snagin is eaters i eee fannsenges¥ BW hide tisendsfodcvuacade | 52) 75.5 78. 8 
NNER HEE BS bocca 9 DN lonsthenauaiiahikeasede | HY pereenan | 83] 0] 816 
i ee WD Iss ontinnce siete capatas Weee Vakosuen sae 38. 8 DON loapinesbac MOE bas ceded eb 81.3 | 89.0 
a FESS ere eee OS Ca ae Se fis besdises Pie boa baceke’ } ty Eee ae | 18 68. 4 | 65.6 
AS eee SRE ae | cab aaucdbab % | eee  : 2 ee ’ see eS a 70.3 | 71.7 
Kansas City........ JS) eee lobsusavees 2.9 SL Ree ee, See ee ee 1.3 5 eS ye 64.5 | 66. 0 
| ee Lcvenenaepe | 2.3 | 0 eee 1.0 j..-+2-220 a ee ere 2 | 61.8 | 57.0 
San Francisco......|.......... | OM lsweucugo mes oe Uosexnaven> SS eres BP leks wove ck« 9 70. 2 70.6 

Total......... "aaa Sneed BGA see ssos | 14.7 >} ee you 7.1) 79.2 
| | | | 














No substantial change in Federal reserve | reserves and an increase in deposit liabilities. 
note circulation is shown, increases shown | Other banks for which reduced reserve ratios 
for the Boston, Chicago, and Kansas City | are shown are the Philadelphia, Atlanta, St. 
banks being practically offset by declines | Louis, and Dallas banks. e Boston bank’s 
reported for the other banks. e reserve | reserves remained unchanged at 72.2 per cent. 
ratio, which advanced from 79.1 to 79.2 per | The largest increase in reserve ratio, from 81.3 
cent for the system as a whole, shows varying | to 89 per cent, is shown for the Chicago bank, 
changes for the different districts. For the | reflecting chiefly the increase of $60,500,000 in 
New York bank a decline from 87.9 to 85.6 per | the bank’s cash reserves. 
cent is shown as a result of a decrease in 





CASH RESERVES, TOTAL DEPOSITS, FEDERAL mee 'y WE oe AND RESERVE PERCENTAGES FOR JULY 
A J 1922, 


[Daily averages. Amounts in thousands of dollars.) 
| Federal reserve notes | 































Total cash reserves. Total deposits. | in circulation. Reserve percentages. 
Federal reserve bank. “= oe ’ Pe, | 
| | 
July. June. | July. June. July. June. July. June. 

b | es 
Ee ee ee ee re ay | 207, 436 195,846 124, 461 121,327} 162,942 | 153, 470 | 72.2 71.3 
AE eR ee ae a Be 48," 1,136,406 | 1,173,711 | 739, 801 762,334 | 627,653 621,970 83.1 .8 
Philadelphia............ saat bea hae 221, 195 225,616 | —-110,713 109, 187 180, 393 180, 283 | 76. 0 77.9 
I a as wine da aneiehunan ocdeeey 244, 702 240, 715 145, 616 142, 027 198, 095 197, 745 | 71.2 70.8 
NU aie oe. acdbuts hue ctassssnnceskt 107, 879 108, 366 | 61, 058 % 80,6 84, 660 | 76. 1 74.9 
RR sch dine snes vanes sepabnccmankens 136, 783 139, 834 50, 914 50, 762 113, 238 115, 419 | 83.3 84.1 
ES 5 0 sede sh9bssesnseneun's<osacees 557, 730 501,244 | 266, 532 262, 790 371, 527 364, 012 | 87.4 80.0 
St. Louis. .... 88, 441 96, 179 | 65, 261 70, 637 67, 725 69, 074 66.5 68. 8 
Minneapolis. . 68, 640 67, 289 260 = 45, 985 49, 627 49, 139 71.6 70.7 
Kansas City... 92, 900 87,959 83,772 | 79, 965 58, 935 5 | 65.1 63.8 
Deh tibicanicncchabevioeyss 42577 45, 985 47, 562 47, 328 26, 440 26, 339 | 7.5 62.4 
San Francisco 253, 587 253, 631 140,168 | 140,228 =: 220, 166 218, 469 | 70. 4 70.7 
NT NOR. i is5 5h. aevodsca see -...-| 3,158,276 | 3,136,375 | 1,882,118 1,892,501 | 2,157,405 | 2,138,430 | 78,2 77.8 
ERE OERRRE yeas , 2,655,179 | 2,605,779 | 1,696,481 | 1,723,271 | 2,604,750 | 2,682,560 | 61.7 59.1 
ME ac ipies -ascnaseecahes ... 2,118,899 | 2,102,985 | 1,909,221 1,974,537 | 3,143,465 3, 113, 949 | 1 43.7 1 43.3 
© EEG ESE OMY SOS 2,176,779 | 2,248,266 | 1,959,758 | 1,940,647 | 2,523,960 | 2,500, 969 | 1 50.4 1 52.6 

en | oe eae | 


1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922. 
RESOURCES. 







{In thousands of dollars.] 


























| | | 
P New | Phila- | Cleve- | Rich- as St. | Minne- Kansas | 
: Total. | Boston. York. delphia. | land. | mond. Atlanta.| Chicago. Louis. | apolis. City. Dallas. Pan 
Gold and gold certifi- 
cates: | 
poe eae 316,937 | 13,820 | 207,847 5,600 | 13,368 | 3, 229 5,659 | 24,049 4, 215 7, 189 2,525 | 9,753 19,683 
ee ba! 13, 671 207,977 5,471 | 13,313 | 3,259 5, 670 24, 136 4,276; 7,174 2,541 10,025 19, 527 
i aS 317,832 | 13,874| 207,669) 5,472| 13,378! 3,318 5,621 | 24,314{ 4,324/ 7,211 2,550 10,309 19,792 
OS}. eee 317, 980 13, 976 207, 273 5,499 | 13,225 3, 286 5, 645 24, 482 4,438 7, 231 2,577 1, 467 19, R81 
TT Sarees 317,459 | 14,100} 206, 765 5,657 | 13,300' 3,316| 5,668| 24,77 4, 083 7.280 «23585 9,822 20,113 
Gold settlement fund— 
oar } 
June 28............ 532,351 | 31,125 | 156,274) 42,764 | 45,120 | 39,655 | 21,492 | 89,223) 16,145 | 23,404 27,506 8,205 | 31,438 
July 5.............| 518,679 | 39,413} 70,207 | 51,526 | 44, 548 | 37,575 | 27,945 | 137,088 | 18,096 27,885 | 30,548 7,431 26,417 
LS ae 514,590 | 36,003 | 88,734 | 44,149] 43,891 34,231 | 22,846 | 150,055 6,033 | 28,661 | 26,733 6,089 27,075 
BN See ss sadn 490,620 | 33,002 53, 470 46,144 | 45,910 35, 313 21,424 | 148, 817 8,681 | 29; 438 32, 723 4, 466 31, 232 
 ¢ ee 498, 309 | 31, 061 92, 991 29,891 | 50,699 38, 790 19, 183 | 134, 273 11,398 | 27,991 23, 930 5, 151 27,951 
Gold with F. R. | } 
agents: | | 
WU Miecsscaseskce 2, 123, 373 | 129, 470 804, 156 | 153,315 | 170, 010 54, 546 | 101,027 | 364,604 | 57,570 | 30,452 50,937 | 19,221 188, 065 
July &....... ciated 2, 123,816 | 126,713 | 803,946 | 156,301 | 170,026 | 53,614 | 100,518 | 360,267 | 57,422 | 29,932 50,162 | 19,849 195, 066 
ees 2,161,560 | 140,089 | 803,771 | 159,382 | 172,612 57,749 | 99,730 366, 844 | 60,030 | 29,675 53,456 | 19,545 198,677 
SD SAS 2,195,062 | 146,264 | 833,587 | 161,032 | 171,054 | 56,811 | 98,912 | 368, 852 | 57,646 | 29,194 52,705 | 20,216 | 198,789 
July 28... <—e 2, 197,645 | 148,315 | 833,440 | 161,960 | 169,699 | 55,838 98,418 | 375,809} 56,081 29,609 54,021 | 19,803 194, 562 
Gold redemption fund: | 
WMD Pideesdavescc 48,207 | 8,725 5,113} 7,996 | 2,182 3, 973 1,119 10,290 | 1, 437 1, 823 1, 479 | 726 3, 344 
| 1 eepoet 61,142 | 10,833 9,066; 8$.943| 2944| 3,920 1,086 13,673| 1,999 2130 1,770; 921 3,857 
Seas 41, 851 6, 712 7,880} 2,674| 3,193| 3,879| 1,398 6,223; 1,844 2,070 1,904 994 2, 990 
Pf} ee 41,673 | 9, 422 6,789 | 3,787; 3,495] 3,793| 1,579| 3,156) 1,729 2,278 2,231) 742) 2,672 
July are ..| 41,118] 6,348 5,782 | 5,054 3,663} 3,851) 1,527 5,155) 1,683 1,630 2,377 | = 589) 3, 459 
Total gol reserves: 
June 28.. ... .{3, 020, 868 | 183, 140 |1, 173,390 | 209,675 | 230,680 | 101,403 | 129,297 | 488,166 | 79,367 62,868 32,447 | 37,905 242, 530 
pt eR 3, 020, 677 | 190,630 |1,091, 196 | 222, 241 | 230, 831 98, 368 | 135,219 538, 164 | 81,793 67, 121 85,021 | 38,226 244, 867 
SU EE hcamnncovan 3, 035, 833 196, 768 |1, 108, 054 | 211,677 | 233,074 99,177 | 129, 595 547, 436 | 72,231 67,617 84, 733 | 36,937 248, 534 
oS ae 3,045,335 | 202, 664 [1,101,119 | 216, 462 | 233,684 | 99,203 | 127,560 545,307 | 72,494 68,141 | 90, 236 | 35,891 252,574 
Pe cous 3, 054, 531 | 199, 824 |1, 138,978 | 202, 562 | 237,361 | 101,795 | 124,796 | 540,097 | 73,245 66,510 87, 913 | 35,365 246, 085 
Legal tender notes, | | | 
silver, ete.: } } 
pe eee _.| 127,498 | 11,991 | 30,443 7,484/ 10,142] 7,208) 6,362 20,235) 15,651 709 «=s«5, O41 | 6,042 =. 6, 100 
Lh SRS SE a 113,252 | 8,706} 27,184| 7,105; 8,813] 6,556 | 6,390| 17,872| 13,636 604 4,775 | 6,306 5,305 
ee 121,207 | 8,960] 31,536| 7,533) 9,472| 6,686 | 6,243 20,676| 13,540 536) 4,708| 6,086 5,231 
Lk See 123,987 | 8,537 | 33,611 &, 404 9, 159 6,718 6, 952 21,117 | 12,175 601 4,890 | 6,427 5, 396 
ae 126, 967 8,685 | 34,255 8, 992 9, 693 7, 496 7, 421 21, 018 11, 982 OA 4, 584 6, 503 5, 694 
Total reserves: } 
June 28............{3, 148,366 | 195, 131 |1, 203,833 | 217,159 | 240,822 | 108,701 | 135,659 | 508,401 | 95,018 | 63,577 87,488 | 43,947 248,630 
SS \3 , 133, 929 199, 336 |1, 118,380 | 229,346 | 239,644 104,924 | 141,609 553, 036 95,429 67,725 89,796 | 44,532 250,172 
od” eee 3, 157,040 | 205,728 |1, 139, 500) 219,210 | 242,546 | 105,863 | 135,838 | 568,112 | 85,771 | 68,153 89, 441 43,023 | 253,765 
RE MR eddies cs 3, 169, 322 | 211,201 \1) 134, 730 | 224, 866 | 242,843 | 105,921 | 134,512 | 566,424 | 84,669 | 68,742 95, 126 42,318 257,970 
WE SEs wits Said a 3, 181,498 | 208, 509 I? 173, 233 211, 554 | 247,054 | 109,291 | 132,217 | 561,115 85,227 | 67,154 92,497 | 41,868 251,779 
Bills discounted: 
Secured by U. S. } 
A aga ob- | 
igations— 
June 2....... 189,909 | 12,427 70, 233 32,660 | 23,640 12, 544 2, 456 14, 769 7, 576 2, 746 2,889 | 1,220 6, 749 
eee 185,390 | 10,114 | 68,295 | 30,365 23,795} 12,009} 2,204 17,208; 6,658 | 1,978 | 2,373) 1,378 8,923 
pS eee 157,555 | 8,201 | 58,5 29,628 | 15,339} 12,864 2.031 | 13,815| 5,722, 1,625| 1,613] 1,¢ 7, 183 
2. ae 176,263 | 6,523 | 69,495 30, 021 22, 400 11, 760 2, 488 14. 198 5, 898 1, 666 1,513 | 1 9,118 
cy ae 115,238 | 7,970 | 16,216| 29,263) 14,828| 9,665 | 1,796) 14,949 | 5,054, 1,544, 1,470| 1,476 11,007 
Other bis dis- | 
counted— 
June 28........| 279,192 | 14,795 | 17,607 | 12,055 | 13,310 | 27, 700 | 27,629 | 42,000 | 12,011 | 23,945 18, 225 | 31,536 38, 289 
i Sf ae 313,482 | 23,587! 40,200| 13,453 17,597 | 26,610 ' 26,939 42,850 11,562, 23,994 17,687 | 30,745 38, 258 
.. 2 re 272,387 | 15,505 15, 182 9,859 | 19,318 | 26/369 | 26, 761 39, 362 11, 211 23,514 16,937 | 31,562 36,807 
ha ee 267,205 | 12,930 24, 231 8, 128 13, 553 , 257 28, 574 37, 473 q 23, 168 16, 863 | 32,002 | 32,823 
EP EB. ann 264,743 | 18,077 | 14,304 | 12,015 | 10,139 | 26,144 | 28,172 37,297] 10,973 | 24,300 | 16,735 | 32,380 34,027 
Bills bought in open | 
market: | . 
(See 154,060 | 24,206 46,226 | 18,201 | 16,200 870 | 667 | 16,318 | 11,538 |......... 5 | 2,876 16,953 
ae 155,065 | 23,520 | 46,924 | 17,901 16,062 710} 1,306; 19,167] 11,511 |......... 5| 2,498 15,461 
EE WN Sstasdsenes 157,675 | 22,171 46, 363 19, 711 16, 988 496 | 746 19, 568 en aoe 2,512 15, 264 
July ee 148,970 | 19,055 | 40,390] 21,013 15,316 423 et 2S 3 ee eee 2,917 14,656 
"7 * Bit. | eats 156,138 | 19,138 | 37,572 | 24,734 21,738 409 ie a meee 2,909 17,497 
J s. yA sand notes: | 
ae 224,638 | 4,567 | 66,250) 23,564 | 26,392 | 1,233 | 188 | 7,355] 11,410, 4,751 | 28,302 | 2,816 47,810 
PaaS 216,237 | 4,567/ 56,574 | 23,581 | 26,392] 1,233 | 208 | 8,642] 11,410 4,702 | 28,302 | 2,816 47,810 
2. Saapeer 208,424 | 4,567) 51,956 | 23,581 | 26,893 1, 233 | 241 7,182] 11,453 4,738 | 28,454 | 2,816 45,310 
4, eee 201, 901 4, 566 49, 358 23, 581 26, 893 1, 233 | 265 6, 254 11, 767 4,590 | 28,378 3,316 41,700 
(| ees 201,624 | 4,567 | 49,358 | 23,580 | 26,803) 1,233 | 147 6,219 | 11,916 4,343 | 28,370 | 3,316 41,682 
U. 8S. certificates of 
indebtedness: | 
One-year _ certifi- 
cates (Pittman 
Act)— 
June 28........ 74,000} 5,450) 19,500! 5,500! 5,500| 3,560) 6,699) 8,667) 3,571; 4,000; 4,321 5, é 
| 1. ee 74,000; 5,450; 19,500) 5,500, 5,500| 3,560| 6,699| 8,667| 3,571 4,000; 4,321 5 
7p ae 74,000' 5,450} 19,500! 5,500) 5,500] 3,560/ 6,699| 8,667| 3,571 4,000/ 4,321 5 
July 19........ 74,000 | 5,450) 19,500 | 5,500} 5, 500 3,560 | 6,699 | 8,667) 3,571 4,000) 4,321 | 5, 
Fale 8. ......21 72,000! 5,450: 18,500! 5,500' 5,500! 3,560| 6,199' 8,667! 3,571 4,000! 4, 321 4 















Sg RT SERRE II Pegi 


998 


FEDERAL RESERVE BULLETIN, Avcust, 1922. 








RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922—Contd. 



















































































RESOU RCES—Continued. 
[In thousands of dollars.] 
— l — | ete oo on 
| New | Phila- | Cleve- | Rich- | St. | Minne- | Kansas - 
Total. | Boston.) York. |delphia.| land. | mond, | Atlanta.| Chicago.) 7 ouis,  apolis. | City. Dallas. —_ 
U. 8. certificates of 
indebtedness—Con, 
Other certficates— | | 
3,805 | 43,809 |......... 2,031 | 41,132 | 10,207 4,524 , 993 775 7, 462 
5,405 | 43,935 |......... | 2,031 | 38,302 | 10,551, 4,783 | 12,993 | 1,765| 8,962 
5,410 | 43,945 |......... | 2,031 | 17,991} 10,715 4,339} 12,993) 1,765 | 11,462 
5,410 | 43,945 |......... | 2,031 | 17,645 | 10,726 3,439] 13,003 | 1,265| 11,463 
5,410 | 43,955 |......... | 2031 | 173959 10,752 3,489| 13,003 | 1,265] 11) 462 
Municipal warrants: | 
RE Ts x kas ch ce elstadeds deg kin tanta cer ihessébieewiscsavetusuivenahtabaleussaluee b, cne eh period nand esis cckhb ep ales cubs ke hekxamance |e seccevefecescees 
8 Se an eae ee EER Ak SRtapeal ot See eS ene iekes 050501006545 Nenipanecwe oplciss ss esbioedueeee locecuneufoccsenes 
PERS ER... 00050 sacns D hovaninaxunladewpsesbulcs’ vegilentenss cancel ouss eonc% buses Sine sfoeh sesecabeeravescl Gh iwevacaclectangcclessséeee 
A ee Ot onconekhcwenns<epulesenpibactssoulaaprlocnnse sys ee eer ere Dl. dassnvclonas segelexssoun 
UME DO. ...cocesess pe a AR Se Eee Ee ae ee lesan nnatlevenbaaws lca ees am D Jo. .ccncecfececcecsfewenence 
Total ans | assets: | 
June 28. 1,179,768 | 99, 312,546 | 95,785 | 128,851 | 45,907 | 39,670 | 130,331 | 56,313 | 39,966 | 66,735 | 41,123 | 122,595 
= a ae 1, 204, 445 | 104,177 | 326,098 | 96,205 | 133,281 | 44,122 | 39,387 | 134,926 | 55, 39,457 | 65,681 | 41,102 | 124,746 
SE Ms wu ndeeeel 1, 144,394 | 91,823 | 319,276 | 93,689 | 127,983 | 44,522 | 38,509 | 106,585 | 56,528 | 38,220 | 64,318 | 41,583 | 121,358 
OE 1,134,206 | 86,921 | 321,607 | 93,653 | 127,607 | 40,727 | 104,343 | 57,580 | 36,872) 64, i 115, 092 
BUNT BOb sacs ccnsees 1,076,927 | 93,777 | 255,314 | 100,502 | 123,053 | 41,011 | 39, 249 | 100,984 | 57,610 | 37,775 63, 43, 120, 507 
Bank premises: 
Bene WL... .<s.-eus 41,568 | 5, 248 8,743 600 | 5,332 | 2,571 | 1,424] 7,552 928 914| 4,976 | 2,003 | 1,187 
ON SRS 41,642} 5,249 8, 745 600 | 5,370} 2,571) 1,424] 7,552 936 914 | 4,976 | 2,003 | 1,212 
Oe See 41,985 | 5,249 8, 750 601 | 5,587| 2,571) 1,499| 7,580 936 917| 4,976| 2,093/ 1,226 
OL See 42,417 | 5,249 8, 956 601 | 5,660| 2,571, 1,546| 7,632 936 | 4,986 | 2,093 | 1,267 
| RRR 42,494} 5,249 8,993; 601] 5,671| 2,571| 1,553] 7,681 944 | 4,986 | 2,003) 1,279 
5 per cent redemption 
‘und against F. R. } | 
bank notes: 
err 7,587 422 899 700 539 188 468 753 2,023 254 916 146 279 
EE Beds <sencustee 7, 496 422 899 700 539 188 468 719 2, 023 197 | 916 146 279 
| See 7, 551 422 899 700 539 188 468 715 2,023 256 | 916 146 279 
eee 7, 496 422 899 700 539 188 468 726 2,023 190 | 916 146 279 
i» =e 7,527 422 849 700 ! 539 188 468 721 2, 023 276 916 146 279 
Uncollected items: | | 
RRS 511,571 | 48,919 | 104,799 | 45,114 51,126 | 48,360 | 20,734) 65,507 28,091 | 13,375 | 35,126 | 18,403 | 37,017 
eS ae 514,725 | 47,269 119,444, 41,338 | 52,132 | 42,774 | 18,802] 61,698 25,393 13,947 | 34,663 | 19,838 | 37,427 
July 13............ 611,733 | 63,210 | 141,071 | 50,123 | 55, 49,017 | 23,154} 74,727 | 32,556 | 16,131 | 40,319 | 22,713 | 43,303 
 iidiiinie’ 592}345 | 58,518 | 134,269 | 47/720) 58,079 | 47,611 | 23/440| 76,199 | 32/842] 15,001 | 38,475 | 21,184 | 39/007 
TIN sob sivas (iad 537,883 | 49,388 119/069 | 44,568 | 52,474 | 43,146 | 22/039 , 30,372 | 13, 452 728 | 24,055 | 37, 204 
All other resources 
SS eee 15, 988 636 | i 507 | 1,072 358 166 865 562 1,371 757 | 1,838 4, 888 
| eee er , 206 | 631 | 2,701 496 | 078 604 110 831 498 1, 717 | 1,851 5,339 
0 ae: 16,069 | 657 | - 3,130 534 1,159 298 117 714' 505| 1,353 729| 1,841) 5,032 
Sg See 16, 186 | 693 3,105 541 | 1,223 315 121 736 524 1,357 763 | 1,827 4,981 
Ee ee ee 16, 805 | 722\ 3,401 596 | 1, 283 340 121 768 | 545 L 376 795 | 1,830 5, 028 
Total resources | | 
ee ee 4,904, 848 | 350,302 |1, 633, 788 | 359,865 | 427,742 | 201,085 | 198, 121 | 713, 409 | 182, 935 | 119, 457 | 195, 998 |107, 550 | 414,596 
ERS: 4,918, 443 | 357,084 |17 576,267 | 368,685 | 432) 044 | 195,183 | 201,800 | 758,762 | 179,542 | 123,590 | 196,749 |109, 562 | 419, 175 
REE 4,978, 772 367,089 |1, 612,716 364, 857 -| 433,223 | 202,459 | 199,585 | 758,433 | 178,319 | 125,030 | 200,699 11, 399 | 424° 963 
See , 962,062 | 363; 004 |1) 603; 566 | 368,081 | 435,951 | 199,839 | 200,814 | 756,060 | 178,574 | 123,082 | 204,344 |110, 151 | 418,596 
TR niin cnoahass 4, 863, 134 | 358,067 |1, 560,859 | 358,521 | 430,074 | 196,547 | 195,647 | 736,517 | 176,721 | 120,956 | 199, 821 113, 238 | 416, 166 
| | | 
LIABILITIES 
| 
Capital paid in | 
CP OS ae | 105,078 | 7,981} 27,570} 8,991] 11,603 | 5,538 | 4,271 | 14,615) 4,770) 3,569 | 4,622| 4,186 | 7,362 
BO Bia ci ceksnneue 105, 217 ,981 | 27,572] 9,003 | 11,603 | 5,598] 4,279 14,620! 4,767] 3,571) 4,623 | 4,186 | 7,414 
3 eee | 105,224 | , 980 27,572 9,003 | 11,603 5, 592 4,280 | 14,619 | 4,769 3,571 4,623 4,194 7,418 
Bee: | 105,239} 7,981 ,572 | $,003 | 11,603 | 5,592) 4,281 | 14,621| 4,769/| 3,573| 4,622| 4,201; 7,421 
; July 26 CROSS | 105,198 | 7,981} 27,572| 8,999] 11,603 | 5,591| 4,281 | 14,658 | 4,770 | 3,574| 4,549 | 4,199} 7,421 
urplus: a } 
ON Re Tes | 215,398 | 16,483 60,197 | 17,945 | 22,509 | 11,030 9,114 | 29,025 9, 388 7, 468 9,646 | 7,394 | 15, 199 
| 16,483 | 60,197] 17,945 | 22,509 | 11,030] 9,114! 29,025 | 9,388 | 7,468 | 9,646 | 7,304 | 15,199 
16,483 | 60,197 | 17,945 | 22,509 | 11,030] 9,114 | 29,025 | 9,388 | 7,468 | 9,646 | 7,304 15, 199 
16,483 | 60,197 | 17,945} 22,509 11,030] /9,114| 29,025 9,388] 7,468) 9,646 | 7,394 | 15,199 
| 16,483 60,197 | 17,945 | 22,509 | 11,030 9,114 | 29,025 | 9, 388 7, 468 9,646 | 7,394 15,199 
3,071 10,223 | 3,810 3, 103 4, 846 3,037 3, 123 2,360 1,711 2,316 | 2,411 3,769 
127 9,520 4,097 307 1,048 2,615 | 10,733 | 1,941 1, 435 1,763 | 1,061 2,030 
426 5, 308 1,703 1,197 664 2,061 368 | 1,726 860 1,792 | 1,275 3, 459 
2,092 16,529 | 3,867 1,718 1,384 2, 836 4,252 | 1,972 1, 205 6,824 | 2,470 4, 227 
,985 | 12,482) 2614] 2450] 4,277| 3,025| 4)805| 3,041| 1,526| 2893] 2,711) 4,637 
| 
| | 
119,715 | 805,166 103,347 | 140,261 | 55,253 | 47,623 | 240,565 | 66,380 | 41,515 | 77,141 | 44,772 | 123, 461 
122,517 | 724,200 | 107,467 | 144,205 | 54,617 51,382 263,825 | 64,695 | 45,806 75,479 | 44,469 | 120,340 
122,403 | 771,550 | 106,053 | 143,122 | 57, 47,963 | 272,456 58,964 | 44,355 | 77,169 ,038 | 127,820 
123,553 | 759,212 | 108,555 | 148,117 | 57,708 | 48,514 | 267,886 60,008 | 43,139 | 77,509 | 44,649 | 125, 295 
omy. 3 saa 1,815, 278 | 122,907 | 731,617 105,459 | 145,440 | 55,799 | 47,140 | 257,151 | 59,807 | 42/804 | 78,124 | 44,577 | 124,453 
er deposits— | 
3 ee 30, 297 408 10, 941 773 1,479 229 528 1,753 621 285 531 163 | 12,586 
jf eee , 029 428 , 436 Uae * 268 595 | 1,577 | 618 315 | 522 179 | 11,856 
i eS 28, 871 399} 10,637 1,344 | 1,015 248 476| 1,971 545 462 | 434 197 | 11, 143 
July 19........ 29, 010 394} 10,732; 1,351/ 1,174 234 518 | 1, 422 | 581 304 393 169 | 11, 
FTF B.....005 381 384 9, 740 | 823 961 266 516 1, 566 | 613 291 | 392 165 | 10, 664 
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999 








Total deposits: 





F. R. notes in actual 
circulation: 


July 26 
Deferred availability 
items: 


Ratio of total reserves 
to deposit and F. R. 
note liabilities com- 
bined—per cent: 


I BR bicis 5 00 cue 


J 
Contingent liability | 


Total. Boston. 


, 


2, 132, 848 


123, 194 


| 123, 072 


123, 228 


| 126, 039 


125, 276 


157, 164 


162, 748 
164, 875 
161, 816 





} 


| 163, 466 | 


479, 274 | 


442, 713 


4, 962, 062 
|4, 863, 134 


2yyNsy 
CNNSN 


on bills purchased | 


for foreign corre- 
spondents: 
rere 


(og ae 
WE SSRs sacewecs 





hw WO Cr 


5, 192 
5, 180 
5, 182 


| 


4, 928 | 
4,714 |° 


38, 786 
40, 312 
48, 071 
44, 453 
38, 837 


1, 502 


1, 308 | 


1, 270 
1, 310 


350, 302 | 
357, 084 | 
367,089 | 


363, 004 
358, 067 

















| 
| 
| 


| 
| 
| 
| 


| 


LIABILITIES—Continued. 
{In thousands of dollars.] * 
— 
New Phila- | Cleve- | Rich- ~. 
York. |delphia.| land. | mond. Atlanta. Chicago. 
a | | — 
| | 
826, 330 | 107,930 | 144,843 | 60,328 51,188 , 245, 441 
744,156 | 112,405 | 145,906 | 55,933 54,592 276, 135 
787, 493 | 109,100 | 145,334 | 58,248 | 50,500 | 274,795 
786, 473 | 113,773 | 151,009 | 59,326 | 51,868 273, 560 
753, 839 | 108,896 | 148,860 | 60,342 | 50,681 263,522 
618, 785 | 177,870 | 197,279 | 81,896 | 113,336 362, 162 | 
642, 355 | 183,751 | 200,004 | 82,780 | 114,573 | 376,213 | 
622, 754 | 180,087 | 201,269 | 80,970 | 113,478 | 373, 185 
616, 469 | 178,133 | 195,387 | 79,791 | 112,696 | 369, 039 
616, 779 | 177,105 | 195,555 | 78,436 | 111, 403 | 367, 079 
| 
15,719 5,133| 4,921| 2,756, 4,743 7,820 
16,387 | 5,138) 4,932) 2,749 4,898| 8,018 
15,985 | 5,138} 4,977| 2,758 4,848! 7,746 
15,540; 5,138) 4,901| 2779; 4,758, 7,543 
14,244| 5,078| 4,888| 2,747| 4,259] 7,879 
361 | 40,582 | 44,799 | 38,246 14,203 | 50,673 
81,649 | 39,229 | 45,635 | 35,947 13,215 | 51,057 
94,636 | 42,329 46,012 | 42,732 16,240 54,941 
93,197 | 42,808 | 48,939 40,166 16,964 | 58,795 
83,994 | 39,117 | 45,047 | 37,262 | 14,759 | 50,851 
4,826| 1,414| 1,788| 1,201 1,266, 3,673 
3,951} 1,214} 1,455} 1,146, 1,129 , 694 
4,129; 1,255} 1,519] 1,129| 1,125| 4,122 
* 4118; 1,281; 1,513] 1,155 133 | 3,477 
4,234/ 1,381) 1,612) 1,139, 1,150/ 3,508 
| | 
1, 633, 788 | 359, 865 | 427,742 | 201, 085 | 198,121 | 713, 409 
1, 576, 267 | 368,685 | 432,044 | 195,183 201, 800 | 758, 762 
1,612,716 | 364,857 | 433, 202,459 | 199,585 | 758, 433 
1, 603, 566 | 368,081 | 435,951 | 199,839 200, 814 | 756, 060 
1, 560, 859 | 358, 521 | 430,074 | 196,547 | 195,647 | 736, 517 
| 
| 
| 
| | 
83.3| 76.0 70. 4 76. 4 82.5; 83.7 
80.7 77.4| 69.3 75. 6 83.7 84. 8 
80. 8 75.8} 70.0 76. 0 82.8 87.7 
80.9} 77.0} 70.1 76.1 | 81.7 88.1 
85.6} 740] 71.7 78.8} 81.6) 82.0 
| 
| | 
12,783 | 2,756| 2,824) 1,688; 1,240) 4,099 | 
12,789 | 2,756 | 2,824) 1,688; 1,240| 4,099 
9,621} 2,118; 2,171 1, 297 | 953' 3,150 
9, 513 | 2,082 | 2,134 1, 275 | 953; 3,097 
9,540 | 2,060 2,112) 1,262 953 , 065 


69, 361 


182, 935 
179, 542 
178,319 
178, 574 
176, 721 


St. 
Louis. . 





Minne- 


apolis. 





715 | 
703 | 
695 | 


Kansas 
City. 


| 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JUNE 28 TO JULY 26, 1922- 


-Contd. 


| San 
Dallas.| Fran- 
cisco. 


47, 346 
45, 709 | 1 
47, 510 


139, 816 
34, 226 
142, 422 
141, 260 
139, 754 


, 


47, 453 | 


25, 624 | 
27, 250 
25, 963 | 


~ 5 
_ 
~I 
Nw 


110, 151 
113, 238 | 416, 166 


| 


| 





60.2; 69.7 
61.0) 69.4 
58.6} 70.2 
57.5| 71.8 
57.0 70.6 
896 | 1,584 
896-1, 584 
688 1,218 
677; 1,187 
670| 1,185 ° 





MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 
12 FEDERAL RESERVE BANKS COMBINED. 


Bills discounted: 




















{In thousands of dollars.} 
| Total Within 16 to 30 31to60 | 61to 90 Over 90 
oval. | 15days. | days. days. | days. days. 
' 
469, 101 263, 576 38, 675 61,811 | 50, 208 | 54, 831 
498, 872 "905 | 39,586 64, 650 53, 983 "348 
429,942 | 224, 711 39, 243 59,959 57, 801 48, 228 
443, 468 7, 264 33, 234 58, 007 | 59, 402 45, 561 
379,981 | 187,036 | 30,536 58,108 | 59,744 | 44,557 
| | } 

154,060 59,415 | 27, 845 43, 064 15, 156 | 8, 580 
155,065 | 992 | 29,628 34, 629 | 580 | 7, 236 
157,675 58,775 | 37, 783 34, 562 | 220 | 6, 335 
148, 970 59,016 | 30,883 27, 831 | ’ 888 6,352 
156, 138 52,682 29,203 27, 978 31,065 | 15,210 
331,969 | 4, 106 | 1,500 , 292 40, 873 259, 198 
334, 271 | 5,813 | 22,930 14,027 42) 057 249, 444 
348.349; 10,645; 24,235 3,900 52,792 256, 777 
339, 948 22) 959 | 3,900 38) 361 47, 541 2277 187 
339, 175 23, 261 | 4, 689 42, 965 41, 870 226, 390 














1000 


FEDERAL RESERVE BULLETIN, 
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FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JUNE 28 TO 


FEDERAL RESERVE NOTES. 


[In thousands of dollars.] 


JULY 26, 1922. 





Net amount of F. R. 
notes received from 
Comptroller of Cur- 
rency: 


Sree 3, 


ME awd 5.234-Hand 


8 See b 


July 19. 
July 26. 
F. R. notes on hand: 


y 26. 
F.R. sates outstand-— 
ing: 
0 ae 
Seer 
July 12. 
July 19. 
3 Sane 
Collateral security for 
F. R. notes out- 
standing: 
Gold and gold cer- 
tificates— 


June... ....-P 


OO ee 
4 =a 
July -- 
July 

a eenition 


Eligible paper— 
Amount re- 
quired— 
June 28... 
ad July 5.... 
July 12.... 
July 19.... 
July 26.... 
Excess amount 
held— 
June 28... 
July 5... 
July 12.... 
July 19.... 
July 26... . 


Total. 





414,112 
438, 021 


192, 536 
197,610 





ad 





1, 651, 289 | 
1, 657, 107 | 


374, 318 | 


| 





New 
York. 


‘1, 131,490 
1, 141, 332 
1, 149, 418 
1, 149, 583 
1, 152, 345 


271, 150 
271, 250 





Phila- | 
delphia. | 


247, 982 
245, 969 
244, 050 
247, 700 
251, 127 


45,120 
42; 920 





Cleve- 
land. 





Rich- 
mond. 


121, 305 
120, 373 


| 120, 008 


119,070 


| 118,097 





At- 
lanta. 





Chi- 


cago. | Louis. 


490, 819 
491, 981 
498, 299 
501, 167 
495, 214 


86, 120 
88,900 


’ 


88, 180 





| | 
| . San 
Minne- | Kansas 
Dallas.| Fran- 
| apolis. City. cieeo. 





> 
» 
_ 
Oy 
~ 
S 
rx) 
= 
° 








13,052 |......... 5. | 
| 1 , 052 Oececoccoes 7,701 Je wecccee 
© | —eppee 7,008 t.0..0x2 
| 13,083 |......... fe aeolian 
 } eRe 7 |........ 
| 
| 
1,400} 2,577| 1,519 | 14,613 
880 3,802 | 2,148 | 13,346 
| 1,623 | 3.096) 1,844 | 187237 
| 2142] 43345 | 2515 | 16,989 
1,557 | 3,661 2,102 | 14) 443 
16,000 | 48,360 | 10,000 | 173,452 
16,000 | 46,360 | 10/000 | 181,720 
15,000 | 50,360 | 10,000 | 180; 440 
15,000 | 48,360 | 10,000 | 181, 800 





15,000 | 50,360 , 10,000 | 180/119 


,270 | 58,354 





20,581 | 18,237 9 

22,816 | 19,337 | 9,401 | 57,114 
23,496 | 17,037 9,491 | 58,233 
93,251 | 177437 | 8.991 | 53,074 
22,716 | 15,437 | 9,301 | 56,014 
5,798 | 2,879 | 26,248 | 3,503 
2) 680 | 24°997 | 5,325 
1,386 | 1,480 | 25,518 | 763 
1,329 939 | 27,045 | 3,412 
2,987 | 2,768 | 27,331 | 6,339 

! 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF eT a — CITIES ON WEDNESDAYS, FROM JUNE 21 TO 
, 19 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


[Amounts in thousands of dollars.] 





r 7 r 
| | | | 














| 
: New | Phila-| Cleve | Rich-  At- St Minne- | Kansas San 
Total. |Boston.) yor, at land. | mond. | lanta. (Chicago. Louis. | apolis. City, | Dallas. — 
| | F 
| } 
ee I—-- | —_ |__| Ss pent pa oe 
Number of reporting banks: | } 
fee coe 799 49 107) 57 M4 80 42) 109} 37 35) 79) 52 48 
Dh tGdas sds cdeeeedes we 799 49 108) 57 S4 80 42) 109 37 35) 78 52 68 
SE Minn ahbasaciesse bake 796 49 107 56 S4 79 42) 109 37 35) 78 52 68 
GT Miinwccockhenessccedess 795 49 106) 56, 4 79 42) 109 37 35) 78 52! 68 
SUEY Divan cucendetacunates 795 49 106) 5 84 79 42) 109 37 35| 78 52) 68 
Loans and discounts, includ- | | | 
ing bills rediscounted with } 
F. R. banks: | | } 
Secured by U. 8. Govern- | 
ment obligations— | 
June 21 289,312} 17,074, 93,038; 18,308, 31,974, 12,145 8,212) 54,011) 16,127 8, 554) 10,073; 4,633| 15,073 
June 28 | 985/373 16/230 90,371| 19,128 31,690, 12,865 8,451| 50,885, 16,200 9,749, 10,182} 4,672, 14,941 
July 5 | , 538 16,621 90, 192 17, 943) 30,858, 12,144 7,940| 46,356) 15,904 10, 299) 10, » 456| 4,704) 23,121 
July 12 270,993| 15,529 86,034] 16,032) 30,650 12,021, 7,783] 46,215, 15,673 10,213| 10,271) 4,595) 15, 
July 19 262,671) 14,616, 79,956] 15,401) 34,348, 11,570) 7,738 427810} 15,509 9,165) 10,250] 4,540) 16,768 


Secured by stocks and | | 
bonds (other than U. 8. | | 
Government obliga- | | 








tions)— 
RE ee oe 3, 512,046) 194, 138/1, 714, 413) 216, 803} 330,605| 115,347, 55,106) 477,849) 119,451 35,784) 62,887) 43,184 146, 479 
7S SRR 3,465, 247 215, 720'1, 637, 775| 219,878, 332,731| 115,969) 54,525| 484,141| 120,437 30,754, 63,365| 43,154 146, 
PE dasa ans cape 3,551,078) 224, 339)1, 714, 935) 219,294, 331,408 118,240, 50,154) 476, 726| 123,055 31,746| 64,467) 42,746 144,963 
( 2 eer 3,536, 754! 224” 624'1,678,007! 225,121| 330,162) 113, 444) 58, 883! 495,640| 122,988, 32,029| 65,900! 41,979) 147,977 
ta July | RR ae es 3,519, a 210; 027/1, 651, 086| 230,004) 332, 446 117,116 58,133 BO 633) 123, 429| 31, 70 65,290 42/645) 149; 675 
other— | | 
ES pee 7, 083, 429) 575, 5202, 266,995 314,669 624, 456| 300,988) 289, 811)1, 010, 564) 272,017) 191 58 352, 410) 188,325 696,116 
bo RRS Si 7,082) 501 | 556, 404 2, 232,730) 316,690 623,357| 301,369) 291; 1501; 015, 593| 267,991) 191 ,997| 351, 514 188,853 694; 853 
. gf SEE 7,001, 732| 556,238 2,214,817 317,321; 629,727| 294, 726 283, 418 1,018, 279| 269,752) 191,916) 349, 775 186,574, 689, 189 
July 12..... RAS eS: 7'031; 414| 555,995'2, 221,121) 315,246 634,283! 300, 567) 284 ” 8741, 021,304 272, 545) 190, 748! 348, 424| 186,813 699, 494 
be ae eS 7, 025, » 595} 558, 025 (2, 222,963, 312,415) 629,588, 295, 445 290; 234 1) 014, 128 273, 547, 193, _ 351,705) 186,737 697,384 


Total loans and discounts, in- } 
cluding bills rediscounted } | 
with F. R. banks: 
MI, cu cuee.esxustteks 10, 884, 787, 786,732 4,074,446 549,870, 987,035) 428, 480) 353, 129 1, 542, 424) 235, 
232, 500| 425, 061| 236,679 856,592 


























407, 595 896| 425,370} 236,142) 857, 668 
SO TiS 5 cae 10, 783, 121| 788, 363/3, 960, 876 555,696, 987,778 430,203) 354,126 1,550,619) 404, 628 
5 10, 839,348, 797, 198.4,019, 944 554,558) 991,903 425,110 350,512 1,541,361) 408,711 233,961) 424,698) 234,024 857, 278 
10, 839, 161| 796, 148 3, 985, 162) 556,399; 995,095 426,032 351, 540 1, 563, 159) 411, 206; 232, 990) 424, 595| 233,387 863,448 
r 10, 807, 529) 7827 668 3,954,005, 557,820, 996,382) 424,131) 356, 105 1,564, 571| 412,485) 234,359) 427, sn 233,922 863, 827 
: | 
1,247,680} 83,822) 517,300 54,524) 141,621, 56,972) 26,646 119,540) 28,722) 24,007) 52,472 33,063, 108, 820 
1, 264,277| 86,643 522,752 54,888, 143,720 57,650 27,135, 118,872) 29,152, 25,523) 53,621) 34,023 110,298 
1, 260/883} 88,129) 524,160 54,463) 146,187 57,059) 27,646) 118,801) 28,552) 25,479) 53,010) 34,730, 111,577 
1,276,041! 90,552, 526,376 54,467, 145,323) 55,956 27,481 118,472) 28,718 26,317) 55,125) 34,848 112, 406 
voy Rey ee 1} 286, 484| 88,835, 532,837, 55,340 148,292 55, 423 25,636 119,543! 30,552, 25,642) 56,521) 34,927, 112,936 
a? notes: | | | 
/ | Se a se 54, 902| 1,608 19,729) 7,697 2,305) 683 1,389 6,025 1,786 244) 1,929) 2,771 8,786 
June 28 Rsacavns 1 ae ee 40,526 1,627 9,620, 7,456 1,561) 597, 1,820 3,956 2,340 235° «2, 055) 892 8,367 
SRR pendineas | 37,386, 1,649 9,652) 7,449 1,517, 771 708 3,396 2,032 235, 1,383| 567° 8,027 
PEbnass heed seseodetecs 39,096, 1,630 , 803) 8,523 1,684, 703 726 3,955, 2,233 256) 1,329) 600, 7,654 
ec vddadses et ¥anne 42,981; 2,017; 11,753 9,419 1, 732) 721; 1,643 3,746, 1,939 281{ 1,172! 570| 7,988 
U.S. Treasury notes: 
PREY wis cuduucds seskees 505,427) 19,734 329,565, 20,164 27,462) 3,250| 1,710 48,091 10,939 7,237 12,938 5,729 18, 608 
NEG bd oawbansccndbaas 534,974| 19,781 344,350 19,429 28,444 3,020| 1,716 60,066 10,661 7,157) 13,161, 8,455) 18,784 
Cg a reese 534 19,756 343, 19, 28,150, 4,212) 1,722 69,738 10,456 8,157) 12,916; 6,872) 18,789 
way = DadccghWavdwsesebes 515,647| 19,769 349,610) 19,708 27,487) 4,229 1,722; 49,451) 9,765) 7,157) 6,012) 6,872 13,865 
See Perr 531, 674) 19,793 2, 20,148| 31,393) 3,794) 1,711 57,477, 7,378 7,157) 5,002 6,953, 18, 
U. 8. “certificates of indebted- | 
ME £bdcdaweddctsdsune 272, 042| 12,167) 121,590! 13,310) 18,088) 5,298) 8,633) 26,797 11,012 11,702 9, 618) 7,004) 26, 873 
PE wk oo detiecdeveusie’s 260,796} 7,982 127,464) 12,767; 11,299 3,874, 7,798, 29,143 10,480 9,583) 10,292) 6, 432) 23, 682 
kd Serre eee 248,102) 8,900 126,602 10, 9,453' 3,597) 7,784, 28,301 9,444 9,503 9,928) 6,043) 17,727 
— - OS dics tans aniumemaierti 250,129} 9,290 117,664) 10,796) 8,857, 3,256 6,789| 29,536 9,366 8,003) 18,432) 6,024) 22,116 
p bon Ee eee 246,536; 6,908 129,536, 8, 9,824, 3,208) 6,024, 23,446 11,592 7,213) 16,941 5, 708| 17,206 
Other ane, stocks, and se- 3 | 
| 
53, 531) 33,015) 409,108 79,928, 24,057) 56,707 7,956) 165,328 
54,765) 33,166 401,582 80,387| 24,164) 56,244  8,112| 165,410 
54,232) 33,133 406,584 81,149, 23,461| 58,573 8,163) 169,790 
54,718 33,298 401,294 81,491) 23,108 57,232, 8,158) 166,908 
July 19 54,588, 33,830, 397,815 81,528) 23,729) 58, 7,211| 168, 410 
Total loans and discounts 
investments including fils 
rediscounted with F. R. | | | 
nks: 
NS ee ee 15, 263, 651|1,075,810 5, 899,363 828, 740 1,454,070 548,214) 424,5222, 151,985 539,982) 303,233) 559,034 292, 665|1,186,083 
SEG wet cadbdvqveccosed 15, 188, 441|1,075,282 5, 807, 247, 835, 270'1, 455,614 550,109) 425,761 2,164,188 537,648 299,162) 560,434 294, 503/1,183,133 
ft A  eerrrr cs 15, 239, 505|1,085,979 5, 861,705, 832, 189 1,459,640 544,981 421, 505 2,158,271 540,344 300,796) 560,508 290,399/1,183,188 
og. Serer err. 15, 210, 985|1,085,663 5,823,910 832, 846)1,456,628 544, 894 421, 556 2,165,867 542,779| 297,831) 562,725 289, 889/1,186,397 
TUBY 19... cccccccecccoess 15, 197, 418|1,068,977 5, 807, 597, 836, 560)1, 462,845 541, 865 424, 949 2,166,598, 545,474) 298,381] 565,559) 289, 286|1,189,327 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 21 
TO JULY 19, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


[Amounts in thousands of dollars ] 


































































































| | ! | | 
| New | Phila-| Cleve | Rich- | At- St. |Minne- | |Kansa San 
Total. potters York. delphia.| land. rs lanta. Chicago. Louis. . | City | Dalies, —_ 
—EEE ———— —————_$__ —— | = | -— CS ee a 
Reserve with F. R. banks: 
J 21 1,385,971 88,343) 658,682) 69,403} 99,185) 33,524) 31,578) 182,264) 45,833) 21,224 50,900| 22 82,730 
1, 440, 82,822) 743,876 64,051 99,068) 33,516) 29, 821) 177,046) 41,770} 18,073 23,072} 80,489 
1,400,669) 89,080 663,417 69,604 99, 895) 34,296 33,766 200,430) 40,441! 21,894, 45,147) 22,287) 80,412 
1,438,146, 83,614) 707,154 65,787 99,215| 35,129; 30,057) 206,338) 34,921; 20,310 45,795, 23,684) 86,142 
1, 432, 051 86, 322 696,012 68, 567 a 35,903; 31,036, 200,961) 36,626) 19,359 46,906) 22,394) 85, 204 
276,845, 17,364 87,529 14,861] 28,573, 13,999] 9,005 52,801) 6,603! 5,860 11 871| 8,675] 19,704 
278,457; 18,064) 88,857) 14,863! 28,324) 14,137, 9,190 50,953) 6,555) 6,291 12,215 8,655) 20,353 
296,258} 18,116) 94,471) 15,172) 28, 278) 13,736; 9,794 56,170) 7,820) 5, 11,969 9,725) 25, 104 
298,115} 20,056, 96,669 15,687) 29,803) 14,084) 10,010, 54,943) 6,841| 6,589, 12,558) 9,258} 21,617 
283,549, 18,892) 87,221, 15,268} 29,051) 13,741] 9,332 52,059] 6,647 5, 826 16,194) 9,196} 20, 122 
J .../L1, 192, 404) 791, 9835, 187, 646 665,015 831,752 320, 904) 244, 500|1, 387,760) 318,786] 189, 14 434, 399) 207, 855) 612,740 
me Ta as 2S a eas nat |S | 
uly 5.. oa 067/4, 9997 952 675, 705| 840,633, 329, ‘ | 436, 586| 206, 697/ 613, 126 
I en ccckns kane wieiiel |11} 199; 139| 808, 316 5,037, 857, 684,436] 849, 135| 330, 408) 248, B08 1,450, 349 319, 500) 192, 234 442/617, 209, 523| 616, 966 
Time depocit ewekacatennés? aad 799, 11254, 971, 466) 686, 153} 852,096) 330,940 245, 717\1, 447, 486) 311, 926 100, 238) 436, 060| 206, 983} 623, 295 
e de Ss 
June 21 nf | 232,245, 619, 7511 50,787} 488,278) 148,280] 149,576, 677,051) 161,743) 78,086 114,485! 64, 680| 543, 718 
June 28... -| 3,380, 434| 231, 462| 665,806) 50,838| 486,157] 149,473] 150,442} 681, 109| 159,965! 77,417| 115,956| 64,964) 546, 845 
<3 Sa .| 3,470, 561) 233,252, 749,856 50,684) 493,406} 146,329) 149, 967| 680, 179| 163,037} 77,282) 115,138] 65,544) 545, 887 
July 12 233, 239 762,387) 51,086] 490,648] 144,961) 150,796| 679,276) 162,397| 77,307) 114,916) 65,525} 550,003 
a uly 19 ia : | 229,391) 769,398) 51,232) 490,342) 144,750) 151, 872 679, 718) 168,156} 77,278) 115,777| 65,419) 548, 682 
overnment deposits | 
June 21 | 15,589, 61,450, 14,063} 17,583] 5,404) 5,562} 20,586] 6,765] 4,763, 7,139] 4,683| 14,857 
June 28 11,208; 41,452) 9,478 13,262} 3,460) 3,760) 14, 165} 4,610) 4,207 4,889) 3,159) 10,024 
Oe soda ie cua: c 11,208, 41,452, 8,527} 11,830| 3,629] 3,755, 14,057| 4,610) 4,288 4/889} 3,159 10, 024 
July 12 y 10,089} 37,200) 7,675] 11,543) 3,315) 3,372 546) 4,131] 3,844) 4,397) 2,843) 9,016 
pills payabie’ with, iF. bance: 9, 079) 33, 506) 7,675} 10,681) 3,048) 3, 11,383) 3,730 3,414) 3,959; 2,559) 8,116 
U. 8. Govern- | | | 
ment Sent obligations 
> ae 50, 230, 1,310! 6,495 9,165! 10,471) 4,577 653 6,298} 2,918 2, 225| 644 4,574 
June 28 AL aiicexek wens | 96,534] 3,325] 54,835) 10,727) 11,579] 4,312 153} 3,854) 3, 768 963 et 2,274 
a ack bcacs ehadned | 94, 862 ,605| 55,145) 8,949 , 699; 3,127 145 5,059) 3,925 148 522 298; 4,240 
BE oc 2cube eo ack 73,752) 1,584) 46,7 8,658] 3,724) 5,095 145} 2,519] 2,034 38 , -” Es 3, 178 
all a DS ents saencbteben 96, 049 980} 59,745) 9,257) 10,386) -4,187 745 3,454) 2,025 338 22 4, 850 
other— 
 cckkvne s0eeees EE CSS Ree See Peek ee Meee ee ee ens Oe ne Aree: 205 
ee eee eee Ee SRR RE ee rar ae” See eee eae 204 
PE EN cntacoeswsten’ ia ae" Ladin diths nbnrsdseheades naeldadiaaehes Sat \GlbedghssRisbe Obes aablskenwawelaes eveds 184 
July - ER AT! _ i Eee Bet, CO RE PR ae ee Eee ee Seer! Cee 165 
| See RS ers RK AO SOE me et! ree | Rea ae Ape ae Se 182 
Bills rediscounted with F. R. | | 
Secured by U. S. Govern- | 
ment obligations— | 
Ry ga peer 656 78 6 EE 109 ES: a 105 1 62 
UU, ee | 967 71 359 225) 20 91 ee ee 96: 1 62 
SS ees hapa 1, 183 89 506 225 55 SON ciate al. axkignes = BB caccus 102 1 63 
i. ees 979 89 628 55) ll 97 Miexdivepeel “47+ (EBpeabecas 82 l 97 
an i d Bk cate soo ceanas 1, 030 87 7 55 11 88 Bisedsnies< 65 500 78 1 93 
other— | 
REELS Senn nenechesee 72,183) 11,079 id 6,620) 11,965) 6,934, 3,952 6,224; 2,232) 1,233; 1,817) 3,283) 8,574 
PR nn | 66,868) 9,327 9,814 6,808 5,916} 6,695 3,003 6,166; 2,028} 1,887; 2,317) 3, 9,318 
July 5..........-.-.--.| 110, 164) 19,073) 32,909; 8,669) 11,222) 6,035, 3, 628 6,872} 2,060) 1,823) 2,608) 3,477] 11,788 
ac ieeked | 66,786, 10,705} 8,355) 4,729] 12,797] 5,496 3,053 ‘ 1, 1,660| 2,099] 3,684) 8, 
EE Wb ves seskoeckenss 60,339) 5,918) 18, nae 2,794 7,879) 5,506, 4,516 2,7 1, 1,190} 2,328) 3,222) 4,151 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{Amounts in thousands of dollars.] 
aes .- ‘ademas banks: | | . 
i tnivcsisekcosnn scene 273 26 66) 43 8) 10) 8 13 1 16 15 
June 28 cite xiona hethe lial 274 26 67| 43 8 10 8 13 10 16 15 
DEE Misc athe vcpasche< sqaure 273 26 66) 43 & 10 8 13 l 16 15 
phe = eee eee” on a = - . 10) 8) - 1 16 15 
cases seeb ER usekin & 2 5 | 10) 8 3 10) 16 15 
and discounts, includ- 
— rediscounted with | | 
Secured par S. Govern- 
s "—: - igations— | 
ES 194,984) 13,857, 82,403, 16,046, 8,101 2,186, 1,644) 43,810 12,498} 5,608] 2,424) 1, 4,927 
June 28 baie oak Gok 1 13,125 79,590, 16, : 2,134, 1, 40, 12,511} 6,807) 2,416, 1,610; 4,884 
TT Ess ciesnsangaiid 183,632; 13,646) 79,691/ 16,023} 7,150 2,155, 1,622} 36,1 2, 5,912; 2,411] 1,575) 4,836 
PE Mi ctesacescanted 176,539) 12,657; 75,941) 14, 091 137, 2,308, 1,575) 36, 12,222) 5,652 Piel 1,545} 5,050 
iliinsiachansieettes 165, 467, 11,744) 69, 780| 13, 47 6,918 2,328, 1, 32 12,006} 5,768 2,416, 1,477| 5,035 
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MEMBER BANKS IN FEDERAL RESERVE -BANK CITIES—Continued. 

[Amounts in thousands of dollars.} ’ 
| New | Phila-| Cleve | Rich- | At St. | Minne-|Kansas | San 
Total. j Denton: York jdelpnia.| land. | mond. | lanta. Chicago | Louis. | apolis. | City. — — 
—, ae aS Y ee 
Loans and discounts, etc.— | 
Continued. 
Secured by stocks and | | 
bonds (other than U. S. } } } 
Government _ obliga- ; | | | 
tions)— | | | } 
June 21........ ..| 2,608, 672) 145, 302|1, 552, 164 197,102} 134,576] 15,031 10,581} 356,601} 89,972) 16,232} 17, 9,562) 63,680 
June 28... ..| 2,552,291) 166, 998)1; 471, 921| 200,581] 135,416, 15,042 10,057, 360,484) 90,587| 11,163, 17,912} 9,714 62,416 
July 5 ..| 2,628,079) 174, 551|1, 540, 776| 197,896] 134,538 21,793, 10,698, 352,293, 93,311) 12/326, 18,1 458 62, 301 
July 12 -| 2,612,511) 175, 079\1, 506,097 204,157} 134,082, 15,367/ 10,958, 369,877| 93,742] 12,776, 18,261) 9,275| 62,890 
i July 19 2, 586, 941, 160, 2001, £77,785 , 663} 133,574 15,559 11, 578| 380,383) 94,480/ 12,676] 18,286] 9,203, 64, 264 
other— | } = 
Re 4,445, 239) 436, 284]1, 986,351) 282,938) 281,092) 59,731 48,731) 644,882! 163,671, 89,505) 126,950 46, 887| 278, 217 
Sis denendts cnn 4,395, 845) 418, 4581, 951, 414) 284,824) 278,370 61,544 49,997, 647,924) 160,751 90,737| 125,572| 48,373) 277,881 
Piles cngenant | 4,382,253 420, 165|1, 936,949) 287, 481 053, 57,746 49,343 647,069 163,079 90,395, 124,577] 47,941) 275, 455 
MUU doldte? «+. ocakia | 4,398, 048) 419, 255|1; 940,920, 285,765, 284,801 62,804 48,541) 647,241) 165,232 91,025, 123, 205| 47/573) 281, 506 
nego July 19, onan | 4,397,628, 421, 4721; 944, 082) 283,186, 286,032 60, 50,481} 639,121) 166,899 91,750) 124, 084 as 282, 291 
oans an ounts, in- | 
cluding bills rediscounted 
with F. R. banks: | l 
ERS Se 7, 248, 895) 595, 443)3, 620,918] 496,086} 423,769, 76,948 60, 956|1, 045, 293, 266, 141 111,345] 147,243] 57,929] 346, 824 
lade. xkthaneeddics 7,138,678, 598, 581/3, 502, 925| 502,394) 421,744! 78,720 61, 980}1, 049, 000) 263,849 108, 707| 145, 900| 59,697] 345, 181 
EES ki vadhcicinanenedie 7, 193, 964) 608, 362|3, 557,416 501,400] 423,741 81,694 61, 663/1, 035, 541) 268,822 108, 633| 145,126] 58,974! 342,592 
ies conivianind thei 7, 187,098 606, 991|3, 522,958) 504,013} 426,060) 80,569 61, 074|1, 053, 150, 271,196, 109, 453; 143,795] 58, 393| 349, 446 

a July 19 each Sects 7, 150, 036| 593, 615)3, 491,648) 505,319 426,524, 78,393, 63, 658/1, 052, 430| 273,385 110,194) 144, 786 58, 494) 351, 590 
5. bonds | | 
SS dua dindh daitten 724,767| 38,485] 460,570| 41,930} 16,516, 5,017) 5,550) 52,415) 13,116 7,154] 19,678| 9,138] 55,198 
ncn tctsedasin 729, 226, 39,585) 462,357| 42,160| 17,457, 4,923 5,455} 51,465, 13,391 7,3 ‘ 9,169} 55, 985 
Silicate senassnaek 731,541! 39,659] 463,315| 41,491) 19,641/ 4,526 5,455, 50,657) 12,902 7,221} 20,626, 9, 266| 56,692 
ea RDe greats 733,991) 39,934] 464, 486| 41,378} 19,687, 4,526 5,301) 49,408/ 13,226 8,070, 21,197) 9,261 57,517 
A oR 741,215) 37,663| 471,010; 42, 302) 4, 3,701] 50,240 14,902 7, 22) 557, 9,261] 57, 437 

U.S. Victory notes: 

June 21....... i dae 37,988} 189] 16, 7, 416 101 6 2 4,775, 1,538 663, 2,112) 4,632 
ytd indtuxexamevie 26,232) 202) 7,990 7,419 ae 1) 3,379, 2,090 787|° 2 4, 225 
PO 5 es 24,998 224) 8,079) 7,403 1} 2,861) 1,819 265 4, 204 
Se srnitiiiuainnduwass 27,281 201] 8,288, 8,468 ag 1) 3,466 2,005 300371 32 4,305 

‘ gu eee gaaseseeacees 30,491, 579] 10,148, 9,322 iba. Saco Tol} 3,172; 1,713 25-248 32, 4,470 
" asury no ~ 
SEIN S tdci dees cckies 408, | 17, 532) 316,061) 18,134, 1,655,  100........ | 30, 575 4, 165 100 9,609; 3,999! 6, 508 
FORD Bhs nc cunssesecesions 434,816) 17,531! 332,145) 17,441 a eee 41,649, 4,480)........ 9,836, 4,626 6,181 
SE Micctriiactenkecceinen 433,069, 17,532| 331,726, 17,514 977} 100)... 41,204) 4,531) --2 202. 9,886, 3139 6,510 
PPh vets ccnendacaee 421,273) 17,545] 336,821) 17,557) 1, 228 Wi isiineus 30,888} 4,529)........ 2,936 3,139 - 6,530 

. ga AL Seearreereta 433,749, 17,569) 338,815) 17,997] 6,976 100)... 38,918 1,371|......-. 2,272, 3,139, 6,592 

. 8. certificates of indebted- 
ness: | e | | 
pe, en eee 188,287 11,202 114,628} 12,058) 3,008 1,119 4,106 13,551 8, 6,666, 1,910 3,799, 7,941 
Gs tain w cera lla | 189; 7,295} 120,668 11,515} 2,957 4,106 16,241 7,72 5,296 1,922) 3,852 7,158 
SOF Bi sien v'i candesesnns | 185,260) 8,194) 190,396) 9,977) 2,557, 771, 4,106 , 895 6,947| 5,296) 1,934) 3,453, 5, 734 
bh A Ce el 184, 8,686) 112,513) 9,953) 2,015 771| 3,895, 16,650 6,929 3,796, 9,683, 3,434 5, 880 

one skis” ana wo'| 18%518) 6294) 124,301 8,329, 3,164 771) 3,814 10, 919 10, 255} 3,006’ 9,572; 3,119 5,960 
er s stocks and se- 
| ee ee 1, 282,208} 77, 498 148,198] 58,551, 4,600 3,125 191,709, 50,484 al 12,189 792, 83,728 
Bas pirvcnacnenscvacs 1’ 280, 684) 78,553| G47’ qus| 149,361| 59) 4,769| 3,224 181,261) 51,152| 9,337] 12,426 792 83,484 
Bt becankic ant oneth 1, 283,152} 77,809} 643” 154, 149,992) 58,870 5,840, 3,112 186,714 51,936} 9,045, 12,723, 758 83,199 
BEE hips cn aboinntcarasl 1; 273, 913| 77,910} 644’ 546| 147,811] 59,795 6,130, 3,308 179,369, 52,137| 8,954) 12,195, 742, 81, 016 

Tote ei secon 5" } 260, 505, 78,895] 6357 618| 150,871) 55, 5,993} 3,460 174,885] 51,934) 9,407; 11,881, 735 81,189 

otal loans an an | 

investments including bills | 
rediscounted with F. R. | 
a | | | 73, 739 1, 338, 318| 343, 653| 134,454) 191,292, 77,769 504,826 
BE Ae eee 740, 439 723,822 503,600 87,790) 73,739 , 6 
SDE ec iipestencesns | 2 900 280 741, 74712 Gg’ tan 730,290, 502, 385| 39/383! 74, 766 1,342, 995) 342, 734] 130, 694| 190,825, 78,138, 502, 214 
PT niilinkighskenby eva 9, 851, 984) 751, 780\5° 124 036, 727,777, 505,847, 92,931) 74,337/1,332, 872, 347,047) 130, 224) 190,560 75, 592) 498, 931 
. * YO Sa aa | 9, 827, 761| 751, 267 5, 089, 612 729, 180 508, 899) 92,096, 73,579 1,332, 931) 350, 130, 303) 190,177 75,001) 504, 
m uly 1 iene Ssvel | 93805, 509| 734, 615/5 g7y’ | 738, 073 512, 680, 39, 801| 75,334 1,330, 564) 353, 560| 130,099 191,316 74, 780) 507, 247 
ese. - . Danks: | | 
“a 
SS Sa aaee | 71, 505 63,683) 32, 384) | 6,263) 127,916! 33,583] 10,927} 18,891} 5, 30, 864 
} ied eet nmermeaptanaet | on oS) 66, 440 i baa 57,464 32,757 4'805, 4,568, 123,664) 30,314) 7,817) 16,516 6,582) 29, 180 
} SS Ope aang cones | 1,026, 872 71,817} 616/194, 64,044) 33,921! 5,486, 5,695, 140,248) 28,395) 11,008) 15,041 6,596) 28, 427 
SR witiniesabesonaiacan | 1/062, 715| 65,885) 57’ 60,393 31,612 5,732 5,883 146,549) 23,595, 10,455) 15,931 6, 403) 33, 248 
a a Cite dehewsatekasr 1, 053,781, 69,036) 47’ 397, 62,539, 30,703 -5,691| 6,105, 145,529) 24,372, 8, 15,824 6, 31, 485 
Cash in vault: } 
OS 7,669 | 12,083) 7,529; 936; 1,681! 29,460) 3,211) 2,073) 2,587 1,409) 5,968 
ETS tact nc cevascee east 8228) 710 197435 7°96 870| 1.651; 28,236 3,193} 2017| 2,646 1,524) 6,158 
150 ) 76,012, 12,435 7, ’ , 
p | DATS CR a eas | 462/421) 8,228} 79’ ggg, 12,271) 8, 364 | 1,809 31,287) 3,782} 1,980, 2,726 1,753) 9,486 
P 2 eas Sears | 161,913} 9,094) g9’53y 12,748) 8,528 | 1,009) 1,907, 30,060) 3,207) 2,223! 2, 568 1, 632 ons 
7 Bo -, dente Boctesncence | 149,425) 8, 224 74, 340) 12,445 8,117 2,049, 28,680} 3,141) 1,838} 2,204 1,644 5,69 
deman eposits: | } 

INGE SMM iste nureesersés 23, 340) 616, 210 585,281) 219,332) 47,218] 40,837, 950,917) 219,909} 89,921) 162,431 60,024) 230, 261 
2 indeed as oat = 533 612, 026|27 od 900 587,009 2247729 47°347| 40,518 959,519) 211, 85, 691| 161,143 61,541) 227,637 
Jun 4,623 , 

bire hwickeitews as reeds 7’ 763, 630| 622, 193)4’ 592" 739 595,051 221,527) 49/579} 41,817, 970,643, 223,566) 88, 297| 159,823 60, 154, 228, 241 
FUY 1B... se eeeceeee es | 7, 838, 402| 626, 11214’ 539) 501, 604,351 224,088 49,674) 42,175, 988, 484) 221,651) 88,736 160,692, 60, 584) 232, 354 
july Ps cot tale ich ia --+| 77767, 340 6 23,9094, 470,275) 607,155 229,260! 48,538! 43,072, 983,039! 216, 299° 86,933! 160,749) 59, 916! 238, 195 


























































































































































































































1004 FEDERAL RESERVE BULLETIN, Avausr, 1922. 
PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM JUNE 21 TO 
JULY 19, 1922—Continued. 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
[Amounts in thousands of dollars.] 
| T ate 1 F 
: New  Phila- | Cleve- | Rich- | At- ‘hi | St. |Minne-} Kansas 
Number of reporting banks. Total. |Boston. York. delphia.| land. | mond. lanta. Chicago.| Louis. | apolis. | City. Dallas. —_ 
roan ames 
a ee . — i———— on - = —————. 
Time deposits: 
iss tscove> aeeiune 1,583,779, 103,689 419,781 34,333) 284,556) 23,376) 23,415 322,590} 91,605] 28,449] 11,356] 8, 562| 232, 067 
June 28... “:| 1,624,965) 102,752 465, 108 34,402) 281,899, 23,417, 23,481 324, 402| 89,279, 27,638] 11,353) 8, 507| 282,547 
BP Missssnccxnn0s "| 12715;143. 1087454 547,052 34}078 289,734) 247049 23/272 322,481) 91,838] 27,430) 11,319| 8, 698| 231,738 
PE cccncpscnens ‘| 15727635 103,876 555,821, 34,513, 288,625, 24,036 23,142 321,025, 91,493) 27,469] 11,337, 8,914) 237,384 
a gine ke a 1,726,364 98,950 560,705 34,732) 288,267] 23.869 23,134 320,648) 91,837! 27,532] 11,297] 8,963) 236, 430 
Government deposits | | 
ds ecpsccncdes busts 128,418 13,713. 57,355 12,885, 2,735 2,045 1,674 + 14,200/ 4,330 2,138] 5,610, 3,552) 8, 181 
See ROC RE, 89,161, 91942, 38/695 8,685, 2'879| 1,382, 1,130 9,854 2,965] 1,926] 3,787] 2,397] 5,519 
DPE vocs.- sss. ies che 87,887, 9/942| 38/695 7,814) 2/583, 1,382) 1,132, 9,746 2,965, 1,925] 3,787] 2,397] 5, 519 
as abesteeemp mare oie 79,213 8/948) 34/818 7,082) 2,583, 1,243) 1,013 8,682 -2,653| 1,716] 3, 2,157) 4,961 
I cntccsaicarensess- 72,052, 8053; 31/336, 7,032, 21329) 1,120, "913, 7,892) 2,400, 1,500} 3,068} 1,941} 4, 468 
Bills payable with F. R. banks: | | 
Secured by U.S. Govern- | 
ment obligations— 
TUE Miecssinsasnousd. 25,901 200, 4,520, «8,135, 1,089 4981... 4,985 695, 1,000] 34,500] 4,300 
sinh tcnans cdi 67,238 1,715, 48,720, 9,554, 1,124 878)... 2;910| 565,” 38] sl... 1; 900 
tS : 70,024, 1,195' 50,110 8,071) 200) 238|........ 4,240} 1,750 148 19) 253| 3,800 
PEs ch isccwesken se 57,488 1,095 43,330) 7,930 624 | eae 1,565 38 ere 2,520 
aia das badges 73,438, "580, 57,520, 8,529) 350| 687)... 1,625) 140} 38 © 19)........ 3,950 
All other— | | 
NMS sin Schade ows schele 606% phble obs duals Lic'de cv s}s Sémeneals Maslannes ls aWhn ktbhs wiAo ne SeleR Mls y Sell oa ash daelswasnacapeesséncelysegsssathGhone ss 
WUD BOs s Sade bdcn gens cledecsen pedlesenegselessodnccaleccdsspelocuesdduslodsboaped|otidenielgehe¥s oealebebnbss|esceces nis snccnselececesceiaed ae 
I sith Kin DD de aoe Slide slink shld UN bia deed b bw tuba Seared Wyre L. SAth Amal vninh bade dphe Clee ovcaeePibebaaeglens qxswagintelss <> 
BE i ciickicks a. cans $0020 2o.: apg 4 Gre ties siete ARNE er ay eS SS I lapenint) | Apelet Vs 
NE in To lin 5 guide ciclha'g dn g bvel ca bate buna ea mepine< gbeaed Eee ene ries tee Rear a unease ox deo natsla ana caalew see Remneeh oees s 
Bills rediscounted with F. R. 
banks: 
Secured by U. 8. Govern- 
ment obligations— 
eee 409 | eee ee og Me ee bi tiecies ee eae ee BR sks <aealdecesns s 
PRE MBs 00 ccccces eects 745 71 353 eT eee RRS roi. | er peer eee 
| ee | 919 x9 499 eee sec teaaes bs digits diets atta _ ee “| Eee eae 
ae 729 89 522 BSL tik deal dare ome ey 1S pls ees | Saas bhp BS are _ _ PERRRST Aes ee 
Le ae 201 Oh sic wee | Ee Ree ae Ls astlies Oe ls chery «|< nee aes hs oda eal Petes ccs etl tadale os 
All other— | | | | | 
| 40,685 10,227, 2,774, 6,617 5,823, 1,569, 75, «3,593, 1,088} 150, 1,488) «= «35.7, 246 
_ aaeaneneat 35,917 8,063' 3,506, 6,806 1,986, 1,890 111; 3,069, «912; = 773| «1,336, «= 85, 7,380 
eee oe 74,686 17,846 26,782; 8,669 3,719 1,787) 261, 4, 824 801) 750} 1, 468)........ 7,779 
fissile vicone 33,265 9,972 3,506, 4,720, 3,052, 1,568) 326] 2236 «653, 638) 1,388.22. 2. 5,199 
ON dhithdivekdnnne 29°790 5,414. 14,021) 2)778 12453) 1525) 361) 1,241 a %0 a 4 
| | | bss ‘ | 
BANK DEBITS. 
DEBITS TO INDIVIDUAL ACCOUNTS 
Volume of business for the five weeks ending AT BANKS IN 
July 26 was on a level about 3 per cent lower REPO! a Ine eas . Pe amege onioel 
than that maintained for the preceding four (IN BILLIONS OF DOLLARS ) i 
weeks. The 3 per cent decline reported last | ™ 
month was thus repeated, the downward trend "he " 
being attributable largely to the mid-summer ] 10 10 
dullness of business. For New York City the |» hy AA f 9 
decline was 4 per cent, compared with 6 per 8 \ HA AN Ny 8 
cent shown last month. of \ \ . Y \ . 
That this reduction in the volume of business | ] , Y ‘ 
is largely seasonal rather than cyclical is indi- 5 | i” . 
cated by the fact that the figures for the : TAA 7 _~ hah f 
system as a whole are 16 per cent aos and YY * vy eee 
for New York City 24 per cent higher than | | ° 
corresponding figures for 1921. The spread 2 Pa SE A SBF: . 
: CITY 
between the two years shown last month was 1 3 AND 4: BANKS IN ALL REPORTING CENTERS ‘ 
12 per cent for the system and 18 per cent for | [Lo Ws ° 
New York City alone, so that when related ‘to Ry ‘ 
last year’s trend the most recent five weeks AS aes i ~LA  o 
show an increase in business activity as com-| | * [ ¥ vv W/V | 
pared with the immediately preceding weeks. i : 
The volume of business is measured by debits 2 a 
y a 1 1 
to individual accounts as reported to the a A a pS ER 
Federal Reserve Board for banks in leading | | o —<_—________— ° 
centers Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 




















[In thousands of dollars.] 
Num- | 1922 1921 
ber of | Week ending— Week ending— 
— = a , - Jay 
n- | l | | | | 
cluded.) June 28. July 5. | July 12. | July 19. | July 26. | June 29. | July6. | July 13. | July 20. | July 27. 
eee ee 14 412,576 481,991 449, 698 493,701 | 482,210 401,918 | 432,780 431,939 467,988 374,231 
eae 7 | 4,940,708 4,816,262 | 4,906,346 | 4,649,606 | 4,582,601 3,742,943 | 4,217,547 3,874,472 3,946,421 | 3,592,910 
Philadelphia........... 12 | 389,293 359, 656 398, 819 468, 148 374,513 369, O89 383, 503 af ,721 328,947 
eas 13 | 469,940 506, 901 471,379 475,626 | 454,569 391,946 423,415 418, 283 414,091 384, 
Richmond............. ll 194,677 | 201,984 217,824 204, 928 184, 597 201,660 | 215,763 211, 296 200, 962 176,911 
EG A echid tins eka cee 15 167, 986 | 186, 111 180, 553 175,252 | 161,662 155,526 | 180,540 167,774 | 181,486 156, 621 
- SSE 24 904, 927,844 259, 780 980,563 907,821 802,780 | 855,469 913, 871 920, 427 844,077 
3 aa 8 206, 613 239, 598 231,925 228,729 | 193,933 185,158 | 208,360 207,199 213,175 183, 548 
Minneapolis............ 12| 121,419 122, 986 137,609 | 129,340 | 125,165 | 118,491 | 120,782 129, 609 125,172 119, 536 
Kansas City............ 16 | 241,452 244, 476 264, 186 | 254,828 234,350 | 209,658 221,590 235,860 241,590 , 189 
Eas 13 113, 987 123,770 128, 985 127, 226 114, 064 121,191 119, 686 128,771 131, 267 112, 234 
San Francisco.......... 20 | 442,287 443,916 500, 640 483,612 | 427,455 406, 109 433, 595 460, 642 398, 969 al 
eee 165 8,605,404 8,655,495 | 8,847,744 | 8,671,559 | 8,242,940 | 7,106, 469 7,808,030 7,544,624 7,628,269 | 6,003,569 











DATA FOR EACH REPORTING CENTER. 


[In thousands of dollars.} 










































1922 1921 
Week ending— Week ending— 
| June 28. July 5. July 12. July 19. July 26. | June 29. | July 6. July 13. July 20. | July 27. 
District No. 1—Boston: } | 
TS ae 2,774 3 3, 367 3, 235 2,931 3,242 3, 514 4,093 3,348 | 3, 184 
Boston, Mass.............-- 284,194} 330,678| 297,377| 344,497 352,606 281,563 | 288,633} 295,258 330,913 257,183 
Brockton, Mass............. 3, 787 4, 212 4,465 4,633 TOONS ss daese dic Pacpcin gpalak earns Athans <ipaae alam 
Fall River, Mass............ 6,417 6, 833 7,470 6, 681 5, 926 5,017 4,661 5, 542 5,923 5,729 
Hartford, Conn............. 20, 511 25, 559 22,775 22, 787 21, 069 18,417 | 27,791 22, 276 20,863 | 18,221 
Holyoke, Mass.............. | 2,628 3,440 3, 301 3,173 2,968 2,819 2, 887 2,931 2, 956 2, 507 
Lowell, Mass..............- 3, 383 4,346 5, 265 4,718 4,150 Pa 3, 853 4,496 4, 743 | 4,001 
Lynn ns. one 5, 479 5, 456 5,901 5,745 EE sarah teal TEs ox at BIg 2  caibeaieil 
anchester, N.H.......... 3, 280 3, 988 3, 834 3, 783 3, 313 3, 873 | 4, 105 4, 559 4,382 | 4, 512 
New Bedford, Mass.........| 5, 663 679 6, 436 6, 902 5,920 4,947 5,085 5, 987 6, 594 5, 138 
New Haven, Conn.......... | 13,656 18, 102 20, 401 23, 105 18, 106 13,727 18, 231 17, 198 18,178, 15, 094 
POPIIEE, TNR. s...<n0-k0..+0 7, 259 , 069 8,697 7, 822 7,451 5, 239 | 5, 701 7,309 6, 499 | 6, 792 
Providence, R. I... --| 29,699 31, 948 33, 163 31, 075 25, 237 29,238 33,319 30, 043 31, 515 25, 664 
Springfield, Mass. . 13, 548 15, 890 17, 209 14,170 14, 082 11,624} 13,851 12, 800 11,590, 10,222 
aterbury, Conn 5,093 4 6, 258 4! 5, 925 5, 239 | 6, 313 5, 188 , 639 | 4, 366 
Worcester, M 14, 471 15, 842 14,145 15, 297 12, 526 13, 127 ; 14,259; 14,845) 11,618 
District No. 2—New York | j 
Albany, N. Y......... 20, 955 31,051 21, 285 34, 767 20,729| 31,373 37, 006 23,673 | 18,563) 18,264 
Binghanton, N. Y 3,635 4,111 4,418 4,154 3,624 3, 361 4, 274 3,977 | ; 3, 447 
Buffalo, N. Y.... 54,207 | 76,799 . 7180}  59,287| 49,498 ; 49, 708 
Elmira, N. Y.. 3,501 , 464 3,624 3,609 3 
Jamestown, N. 3, 082 3,542 3,749 3, 817 3 
ontelair, N. J 2) 241 ’ 304 2) 681 2) 351 
ewark, N.J.... 50,784| 59,792 . UE Oe se ee le 
New York, N. Y............| 4,815,943 | 4,647,704 | 4,763,690 | 4,496,357 | 4,454,686 |-3,617,372 4,050,119 | 3,737,133 | 3,821,102 | 3, 483,112 
Northern New Jersey Clear- | 
ing House Association..... 33,073 36, 740 35,677 35, 218 Sf ASP OL IR FRR Fee NH Es eS 
Passaic, N. J.... 5, 880 3,747 5,551 5,361 5, 345 4,616 | 5,070 5, 694 | 5, 968 | 4,514 
Rochester, N. Y 28, 271 36, 740 28, 081 32, 852 26,177 | 24,599 35,991 28,580} 27,700 | 4 
Stamford, Conn.. 2, 442 2,731 2, 835 2,718 2, 304 |: aa snlin dala ae aeee 
‘4 > Sxeaee 11, 817 16,110 16, 029 , 
District No. 3—Philadelphi 
SNGIG Ths coconsepesse 5,779 6, 302 6, 638 5, 932 
Altoona, Pa...............-| 3,042 2; 630 3,347 3, 116 
COMMEND icc. 055555005 9, 046 8,344 9, 932 10,670 
Ei digcaceecaccouesl 3,813 4,024 4,693 | , 796 
Harrisburg, Pa............. 6, 560 7, 299 7,765| 8,657 
Hazleton, Pa...........--.- 1, 829 2,389 2,325 | 2, 255 
Johnstown, Pa.............| 4, 443 4,471 4,791 | 4, 964 
caster, Pa.......... ated 5, 110 5, 040 5, 268 5, 306 
Lebanon, Pa...........°... | 1, 288 1,351 1, 358 1, 180 
Norristown, Pa............- 851 755 835 873 
Philadelphia, Pa........... | $21,312 | 288,133 | 324,151 | 395,117 295, 195 259, 427 
R St eee 7, 354 7, 330 7,998 7, 824 7, 185 8, 486 | £ ) Seen eet , 134 6,147 
Scranton, Pa............... 11, 244 12, 133 12,920; 10,614 10, 662 16, 096 14, 213 17, 474 11, 959 17, 145 
PIG TN,. Unica stipe cacue'sse 11,103 | 11, 887 11, 992 , 11, 383 10, 013 9, 793 10, 552 14, 521 10, 254 
Wilkes-Barre, Pa........... 7, 493 | 8, 148 7, 046 | 6, 801 5, 842 8, 135 7, 8, 578 8,178 8, 182 
Williamsport, Pa........... 4, 447 4, 094 4, 380 | 4, 321 3, 464 3, 529 : 4, 295 3,925 | 3,388 
WwW T Wséc-esct<: 6, 790 | 8, 189 8,098 | 8, 062 9, 649 9,651 11, 019 7, 132 7, 378 6, 362 
See 3, 936 | 3, 608 4, 368 | 4, 4, 093 3,479 ‘ 3,717 4, 139 3, 427 
District No. 4—Cleveland: 
eee | 14,717) 12,278 15, 982 13, 294 14, 673 12, 976 14, 700 13, 662 15, 216 13, 683 
I BU Ss a nec conde oceov 2, 249 2,710 2, 812 2, 186 PES 6 8b at sheds nduvbucdvecescoutentadaweateace  gPagauaes 
a 7,313 8, 134 9, 424 9,344 Cf eae Pee See See ee 
Cc Ma, Olle. 05k i. 2... 73,770 65, 820 67, 345 72, 222 61, 711 56, 149 58, 132 59, 871 63, 204 55, 021 























FEDERAL RESERVE BULLETIN, 





Auoust, 1922. 








DATA FOR EACH REPORTING CENTER—Continued. 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
























































{In thousands of dollars.) 
1922 1921 
Week ending— Week ending— 
4 
June 28. | July 5. July 12. | July 19. | July 26. | June 29. | July 6. July 13. | July 20. | July 27 
| 

District No. 4—Cleveland—Con. | 
Cleveland, Ohio............ 124,263 | 148,367 | 131,172} 141,308 | 122,822 | 102,281 —-117,554| 122,935 | 112,857 | 104, 438 
Columbus, Ohio............ 35,403 | 28, 877 32, 546 31,977 29,736 | 27,343 | 242 29, 242 31, 350 26, 401 
Connellsville, Pa............ 1,308 | 906 1,121 1,178 | BE | cxneanensed S chseneaietak Cl ses ein igh xsl de Sines oeaibien care dae 
Dayton, Ohio.............. 12,082 | 16,354 15, 932 14,071 13,085; 11,196 13, 568 12, 952 13,137 12,839 

ER ERS 5, 788 6, 240 6, 142 6,021 | 5, 558 5, 449 5 892 6, 405 5, 536 | 5, 606 
Greesnburg, Pa............. 3, 726 | 3, 721 3, 981 4, 485 | 4, 125 3,881 | 3, 882 4,924 5,109 | 3, 919 
Homestead, Pa............. 625 | 1, 044 808 797 | f 
Lexington, Ky.............. 3, 780 | 5, 476 5, 182 4, 457 | i6 | 
| a etek 3,006 | 3, 251 3, 680 3, 560 | 
So SSR 1, 233 | 1, 410 1,195 1, 226 | 
New Brighton, Pa.......... 1, 982 | 2,704 2,354 2, 196 
pe 3,071 | 3, 525 3, 086 2, 800 | 

169,242} 177,738| 162,563} 158, 401 | 
3, 585 5,372 4, 957 4,776 | 
32, 026 33, 926 39, 804 43, 869 | 
2, 169 2, 578 2, 412 3, 122 
9, 221 9, 052 8, 724 9, 512 
11, 292 24, 081 13, 817 12,302 
2,397 2, 969 2, 724 2, 465 
3, 487 4, 137 4,348 4, 734 | 
88, 225 80, 876 92, 514 83, 068 
4, 330 6,199 6, 955 5, 380 
6, 809 6, 550 7, 308 8,014 
6, 267 7,877 7, 281 6, 880 
4, 155 5, 151 4, 100 4, 073 
1, 805 2, 156 2,317 2, 047 
1,615 1, 492 2,192 1,719 
4,211 3, 921 4, 526 4,176 
3, 242 3, 285 3,714 4, 293 
2, 906 4,112 3,790 3,317 
1, 829 2, 326 2, 360 2, 008 
4, 842 4, 903 4, 742 4, 661 
3,796 5, 096 5, 243 4,018 
1, 820 2; 024 2, 183 1, 596 
15, 230 15, 296 16, 642 17, 096 
3, 900 3, 700 3, 800 8, 000 
20, 848 27, 044 25, 318 24, 809 
4,371 5, 514 5, 227 5, 455 
2,009 2, 232 2, 082 2, 066 
40, 021 42,927 47, 434 43, 480 
3, 953 3,899 5, 248 4, 164 
5, 086 6, 386 5, 245 5, 061 
760 807 792 787 BEER I NRE es RE ae Oe Se 
21, 627 27, 927 25, 894 25, 887 21, 538 20, 473 24, 23, 577 23, 652 20, 230 
4, 789 4, 438 5, 535 5, 081 4, 840 4, 007 5, 308 5,326 5, 116 4, 408 
17, 093 18, 184 17, 520 16, 093 15, 616 11, 991 14, 552 10, 696 12, 025 10, 595 
512 600 752 540 MP scl ideecucll sentacnseelocccebasdceicon gnbens * ES 
6, 471 6, 864 6, 754 6, 483 6, 174 6, 839 7, 906 8, 222 6, 460 
1, 861 2, 405 2, 684 2, 148 alt BRERA IE RE PRR ES opel ek 
154 149 216 198 DINE RS Bie eS, Se) EL Sc | ee 
366 502 450 506 MUP iddt oad hes. dts sion dgadanelsssancdsesetinces -ehabibmancteeces 
121 183 212 136 fe ie Aa Oe 0 Pee ee OTe re Saker 
2, 172 2, 171 2, 967 2, 331 CE RRR Ore a SpA eee 
9, 510 10, 861 10, 002 10, 713 8, 905 | 8, 804 9, 788 9, 965 9, 954 7, 887 
6, 190 6, 925 5, 928 6, O14 5, 505 | 4, 495 6, 197 4, 688 6, 721 4, 570 
3, 910 4, 503 4, 5, 208 4,127 | 3, 731 4, 166 3, 997 4, 599 3, 519 
1, 580 1, 695 1, 918 1, 788 SAM Gok sendannth- 4 cheaeestel-osssenanell sun ciledseh depin-oke 
5, 265 6, 187 5, 677 5, 601 5,349 5, 097 5, 709 5, 5, 733 4, 702 
3, 081 3, 185 3, 164 3, 259 2, 844 | 2, 602 2, 400 2,171 2, 547 2,390 
14, 170 16, 572 15, 843 15, 465 13,006 | 23,844 24992/ 22277|  33,177| 26,821 
Nownan, Ga...-............ 283 706 417 325 ct Oe RE, ESRC “ERSTE: GLE wien sitar, ‘atehe Seam 
New Orleans, La........... 60, 549 62, 376 64, 021 59, 885 56, 219 48, 954 56, 872 54, 601 52, 866 50, 027 
Pensacola, Fla..............| 1, 258 1, 553 1, 362 1, 283 1,268' 1,234 1, 406 1; 464 1, 407 1,382 
Savannah, Ga.............. 8, 604 9, 996 9, 758 7, 943 8,222| 8,172 10, 329 8, 761 9, 186 8, 453 
Tampa,Fis................ 4, 400 5, 186 5, 222 5, 174 6,687 | 4, 237 4, 4, 976 5, 110 4, 238 
. .., “See 827 917 1, 116 915 Te lekbhabadneeleRse cin ancetelesescnncd aaasncsae Sa pieoses 
Vicksburg, Miss............| 1, 069 1, 354 1, 239 1, 163 1, 272 1, 046 1,310 1, 233 1, 188 939 
District No. 7—Chicago: 

Rn sv cdedsgnexs } 599 746 750 706 GUE |. sad depth lebosdpauusticgs wien vik baeWebetedublabaw’e oss 
SS EAE 2, 625 2, 555 2, 992 2, 605 8 Ber shee uethenbines babsbelsiansacdbbseslindeddeess . 
Bay City, Mich............. 2, 098 2,231 | 2, 495 2, 166 2, 162 2, 027 2, 224 2, 624 2, 292 2, 044 
Bloomington, Ill............) 1,916 2, 210 | 2, 285 2,484 2, 087 | 2,144 2,720 2,074 2,465 2,054 
Cedar Rapids, Iowa........ | 4, 293 5, 780 | 8, 637 8, 344 6, 245 | 8, 403 9, 613 10, 347 9, 025 8, 253 

, fil abd heesiee thw << | 583,940 575,910 | 595, 856 611, 936 555,001 | 523, 449 544, 121 548, 414 586, 027 546, 417 
OS: aa 2, 400 3, 100 | 3, 300 2, 900 Sy PER bewotchacedalen bo enhes tas bUbnestacebeuuveneubasiees eehesne 
Davenport, Iowa........... | 6, 069 9, 887 7, 605 8, 623 8,982 | 5, 562 7,151 6, 056 5, 957 6, 034 
Decatur, Ill.......2.222222.: 2, 996 3,060} 3,498 3, 301 3,380 2,550 2, 673 3, 035 3, 996 3, 436 
Des Moines, Iowa........... 15, 694 15, 328 | 17, 362 15, 991 14, 675 | 14, 396 13, 391 15, 386 15, 787 14, 237 
Detroit, Mich............... 116,981 | 127,100; 130,381 | 139,130| 141,881 | 89, 665 , 800} 160,515 | 122,774] 106, 407 
Dubuque, Iowa............ 2, 754 3, 150 3, 300 3, 022 2, 247 | 2, 379 3, 212 2, 581 7 os 2, 499 

PEPE soadusekeeneess 5, 914 5, 302 5, 116 5, 575 5, 040 | 4, 876 639 5, 074 » 465 4, 994 














Avausr, 1922. FEDERAL RESERVE BULLETIN. 1007 








DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 





















































(In thousands of dollars.} 
| 
1922 : 1921 
Week ending— Week ending— 
| | | | | f 
June 28. | July 5. July 12. | July 19. | July 26. | June 29. July 6. | July 13. | July 20. | July 27. 
PRs | Meee Bs: 
District No. 7—Chicago—Con. | 
Fort Wayne, Ind........... 6, 829 7,917 7, 151 7, 207 6, 159 7, 279 | 6, 800 | 6, 567 | 5, 839 
ot RAG 2,916 3, 218 2, 743 3, 308 i) Ae AS EE IR, rie 
Grand Rapids, Mich........ 13, 406 12, 682 14, 372 15, 133 13, 479 17,063 | 17,390 | 14, 868 17,273 | 17,310 
pA”: ne Eee 278 3, 602 3, 160 NN Se 0s dt ok ih Ra Ee | sagas... 
Indianapolis, Ind........... 32, 876 32, 922 35, 863 36, 379 31,336 | 31, 676 32,244 | 34,221 33,381 | 31, 544 
Jackson, Mich.,............ 5, 584 4, 120 4, 063 4, 323 4, 871 4, 038 | ,182| 3,275 4, 082 | 4, 250 
Kalamazoo, Mich 4, 270 3, 888 4, 203 4, 416 3, 876 3, 279 | 3, 807 | 3, 650 3, 929 | 3,471 
Lansing, 6, 524 6,735 6, 507 6, 264 5, 695 4,580 | 6, 100 | 4, 509 5,079; 4,567 
Mason Ci 2, 256 2, 139 2, 329 2,023 Ba tities cuensad iw 4c 6505 ole auscnwesoehe stamp qiknenedeumiceiae 
Milwaukee, Wis....... 49, 329 59, 526 57, 927 56, 546 57, 040 45,307 | 50,956 | 50, 688 54,421 | 46,834 
Moline, Ill 1, 328 1, 969 3, 129 2, 569 1, 680 1, 405 | 1, 948 | 1, 673 1, 938 | 1, 462 
Muscatine, Iowa 887 1,108; 1,386 1, 170 ot” 9 Ee ae BNP: ee RR DOR ee: Pies 
Oshkosh, Wis 2, 100 2300| 1, 900 2, 500 BIBT, i sondte snsl oubadtneds CER, LF Rereees 
Peoria, Ill 7, 864 8,175 | 8,770 8, 655 7, 994 7, 143 | 7,948 | 7, 969 | 8, 279 6, 670 
Rockford, Ill 4, 373 4, 791 | 5, 190 4,771 4, 300 4, 144 5, 811 | 4,904 5, 108 4, 520 
Sioux City, lowa 15, 383 15,762} 16,612 16, 433 14, 549 9, 384 8, 162 | 9, 062 | 8, 053 | 7, 820 
South Bend, Ind 6, 264 8, 216 | 8, 802 8, 055 6, 093 5, 705 5, 372 | 6, 707 | 5, 131 | 5, 288 
Springfield, [1] 4, 639 7, 415 6,317 | 5, 761 5, 054 4, 697 6, 957 | 6, 193 | 6, 071 | 5,779 
aterloo, lowa............. 3, 142 3, 734 3, 573 3, 535 2,947 | 2, 749 2, 769 3, 156 | 2,729 | 2, 348 
District No. 8—St. Louis: 
’ East St. Louis and National | 
Stock Yards, Ill........... | 9, 648 8, 349 10, 704 8, 896 8,094 | 8, 356 6,971 8, 816 | 8, 462 | 8, 248 
Evansville, Ind............. 7,398 9,400 8, 542 7, 221 5, 541 4,811 5, 694 6, | 5, 037 | 4, 885 
Fort Smith, Ark............ 2,473 2,351 2, 302 2,124 ay Roe es Coe main BN srt) 
Greenville, Miss............ 601 674 1, 226 | 699 Ms darhcdvc tan LU Siak cine |. cucneanal trcediboadeciaiaees 
Helena, Ark................ | 795 |- 878 939 1,040 OP] RRS. IPS RR Lusisna sagnclsnesdislthedlliirimeenen 
Little Rock, Ark. .......... | 8, 475 8,048 8, 251 8, 416 7,129 8,259 | 7,337 | 9, 194 8,063} 7,710 
Louisville, Ky.............. 32, 394 34, 511 33,543 32, 101 28, 697 28, 821 | 29, 307 31,397 28, 698 | 25, 330 
Memphis, Tenn............. 22,044 24, 295 23, 860 23, 057 19, 603 17,401 19, 887 16,915 22,471 | 16, 158 
Owensboro, Ky............. 991 1,097 1,633 1,244 DM Woks cediin sncladetudsanuuleevscncuageludawenasan b Sbwcheadan 
Quincy, Ill. ......... 1, 984 2, 2,323 2,220 1, 906 1, 789 | 2, 093 2 2,628 2, 016 
St. Lowes, Mo.....6..2... -| 122,239 150, 414 141, 666 143, 884 120, 426 113,397 | 129, 196 129,121 135, 318 116, 855 
Springfield, Mo............., 2, 431 2, 851 3, 036 2,934 2,587! 2,324) 2,875 ? 2, 498 2,346 
District No. 9—Minneapolis: | 
Aberdeen, S. Dak.......... 1, 087 1, 229 1,537 1,339 1, 266 1,229 | 1,167 | 1,536 1,397 1,024 
Billings, Mont.............. 1, 80: 1, 767 1,973 1,824 1, 383 1, 436 | 1, 667 | 1, 854 1,574 1,573 
Dickinson, N. Dak......... 193 288 298 318 DOE ha nnagedunligtesroanits a Ne Sd a aateeas ddanenes 
Duluth, Minn.............. 14, 643 15, 437 15,977 15, 756 14, 537 16,301 | 15,498 17, 559 15, 381 13, 780 
argo, N. Dak............. 1,993 2, 861 2,930 3, 029 2, 291 2, 133 2, 654 3, O41 | 2, 466 2, 387 
Grand Forks, N. Dak....... 948 1,397 1,392 1, 303 1, 153 | 2146 1, 216 1,219 1,034 
Great Falls, Mont.......... 1, 554 1,487 1, 498 1,346 1,314 1,514 1,352 1,526 | 1, 636 1,568 
Helena, Mont............... 1,903 2,002; —-2, 601 2,088 | 2,093 2, 136 2, 657 2,481| 2,287; 1,845 
Jamestown, N. Dak......... 390 372 | 537 418 | Sd ee eee ae eae icitdessene 
Lewistown, Mont........... 653 852 | 794 755 | MERTEN RG: Bs a Boas ED ences Bidets adel Richelieu 
Minneapolis, Minn.......... 60, 012 62,664 69, 430 64,188 62,616 58, 837 | 60,946 65,153 | 64, 686 58, 582 
Minot, N. Dak..... 594 988 | 829 5S eg Sr ae Be AEEE BERR Aalicadesumpastoamaeds 
Redwing, Minn...-.... 222. 486 607 | 557 492 $8 be. a8- 0. Lieidstceentinyscnedin k, cuthaeadtl Ncvehasehe 
St. Paul, Minn............. 37, 555 33, 275 39, 968 37,677 | 37,623 |...... Oe aE Ser SARS Te Co 
Re ieee 1 32,530 | 127,366 | 133,254] 131,691 | 132,860 26,693 | . 26, 069 27,682 |” 27,533 |" 31,237 
Sioux Falls, S. Dak......... 2, 502 3, 750 4, 082 3,970; 3,340 4,587| 4,602| 4,149| 3,957 3, 728 
Superior, Wis.........00.... 1, 641 1,702 1, 638 1,851 | 1, 406 1,794 | 1, 797 | 2,007 | 1, 863 1,996 
Winona, Minn.............. 804 1,324 1, 297 955 906 876 | 1, 227 1, 405 | 1,173 792 
District No. 10—Xansas City: 
Atchison, Xans............. 1,121 1,116 | 1, 216 1,279 1, 047 1, 104 | 970 1, 204 | 1,558 1,126 
Bartlesville, Okla........... 3,007 3,072 | 2, 587 2,519 f 2,186 1, 965 | 2, 219 2,073 | 2, 645 1, 812 
2 ee Eee 3, 428 3,413 | 3, 150 2,915 | tt ees ea = Cerne: ER ene 
Cheyenne, Wyo............ 1,973 1,721 | 2,007 2, 288 | 2, 230 1,920 | 2, 538 2, 132 | 1, 746 1,382 
Colorado Springs, Colo. .....| 2,279 2,922 | 3, 307 2,713 2, 622 2° 269 | 2,316 2,719 | 2, 696 2, 645 
Denver, Colo..............- | 33,324 34,676 | 38, 608 34,229 | 34,186 32, 657 32, 115 31,020 | 30,838 30, 216 
Enid, Okla......... Labaas 2) 420 27986; 3,115 Sam} 3,096 |........... i sctnct apdioeetitytens get VR ee 
Fremont, Nebr............. 624 772 | 843 715 FEO ei cc ancehogeasdaed R Sisvese aan Sere alan O F.- 
Grand Island, Nebr. ....... 1, 199 1, 152 1, 216 1, 264 I Eicninscatidodndtsiaccdicates deeds RII SIS 
Grand Junction, Colo....... } 511 | 577 653 462 BF vin ties einen fea sanna cactbeedentaauselacucesedtostndauaaneet 
Gusthe, ORB. «ccccie.s..0:. 579 565 607 612 Nh Ee) CS es) See es Reker 
Hutchinson, Kans.......... 2,610 2, 674 3, 804 3, 364 DSO ba cacccccaccleuviseecsacotvqesenseeds |--++-2eeeee Sovuwadoawe 
Independence, Kans........ 1,803 | 2,439 1,943 2, 437 5, ES PRS Se ee ES 
PE Rakkosvenecaswss 2, 734 2, 636 2, 844 2,477 ‘ 1,750 | 1,673 2,042 | 2,028 1,681 
Kansas City, Kans......... 4, 826 3,217 3,175 5, 128 3, 752 3, 582 3, 3,012 | 3, 719 | 2, 896 
Kansas City Mo............ 71, 948 71, 149 70, 297 71, 501 y 60, 689 63, 567 72,010 | 76,533 | 74,037 
Lawrence, Kans............ 1,016 | 1,001 1,043 7 GDF nicolds <cia siliakdcestédahecsgedcccduplaceuntategnaeasae 
McAlester, Okla............ 699 | 921 769 Re SRS Re a 
Mus Oo os cnn 5,947 | 4, 815 5, 964 6, 160 6, 275 3, 050 3,825 | 3,202 2, 859 2,823. 
Oklahoma City, Okla....... 16,986 | 20,533 21, 149 938 18,097 16,465 | 21,058 20, 570 19, 466 17, 763 
Okmulges, Okla............ 1,626 | 1, 984 2, 133 1,709 BORIS ssa ok acalecschcdddsdhi sss sacnsncbecidtcaleanl ane 
9) SRS 0202530 ses | 44, 302 43, 183 48, 152 , 503 43,520 38,595 | 38,052 41, 316 44, 663 45,073 
Parsons, i@Ms.............. 860 916 1,001 et -|| WP tkeucstMeade feccccnccdeseccccscccceloscceccccccfecdasenons 
Pittsburg, Kans............ 1,014 1,049 1,211 1,081 Oe hes ccdeuie ws Ss bite ile Mea lee china ccedetec¥esaeammaieaeeun 
PI EI as ec acdcdacees 3,417 | 3,707 4,512 4, 251 3,602 | 2, 788 | 4, 482 4, 192 3,790 3, 923 
St. Joseph, Mo............. | 9, 981 13, 153 16,177 14,826 | 12,401} 12,887) 13,551 16, 453 16,971 17, 372 











1 Debits of banks which submitted reports in 1921. 
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{In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
i— —--—- — += — -_-— ~_—— —_—$—$ 
l | 
June 28. | July 5. July 12. | July 19. | July 26. | June29. | July 6. July 13. | July 20. | July 27. 
} | 
[Ee aa ee eee | eee eee ; 
District No. 10—Kansas City— | | | 
Continued. | 
Topeka, Kans.............-| 2,849 3,249 4,163 | 8,381 3, 046 2, 620 3, 985 4,495 | 3,409 2,773 
Tulsa, Okla. . . .| 26,531 22, 591 27,602 | 24, 831 22,394 | 18, 669 17,378 16,954 | 15, 134 14,954 
Wichita, ans........... | 10,277 12, 736 12,426 - 11, 804 10,114; 8, 648 10,522 | -12,466| 13,535 11,713 
District No. 11—Dallas: | 
Albuquerque, N. Mex... 1,764 2, 280 2, 734 | 2,312 1, 767 | 1,357 1,891 2, 124 | 1, 744 | 1,398 
DR TER... .206000 ‘ 2, 472 2, 997 3, 485 | 2,407 2,326 | 2, 268 2,541 3, 265 | 2,271 | 2, 163 
Beaumont, Tex. ...... aes 2,612 3,110 3,610 | 3, 363 2,907 | 2,649 2, 908 3,350 | 3,133 | 2, 482 
Corsicana, Tex..........--- 762 856 1,016 | 773 BIO bShatcduks tebe Notee ae shiv ni cea wa Ree ae lc date oede 
Dalinss TOR... ...0...04-.5. 29,243 | 30,017 31,258 | 32, 104 27,391, 27,799 27,819 27,607 33,960 | 25, 022 
Mi Pasa, Tex...............| 6, 528 7, 768 8,313 | 6, 871 6, 863 | 7, 405 7, 750 7,093 | 6, 343 | 5,695 
Fort Worth, Tex........... 21, 486 20,970 21,876 | 19,795 21,170; 19,941 18, 420 18, 920 20,110 | 21, 420 
Galveston, Tex..........-.- | 11,991 | 14,251 14,542 | 17,574 12,896 | 15, 980 16, 344 19, 222 20, 965 17, 474 
Houston, Tex.............. | 19,848 23, 450 Z 21, 872 20, 998 25,176 24, 342 28,045 | 24, 258 20,500 
Rosewell, N. Mex.......... 465 466 77 ferent 8 el Bee Siicce agent Shean 
San Antonio, Tex ...... apie 4,901 4, 801 6, 930 7,008 5, 430 7,306 5, 646 6, 875 | 6,401 5,559 
Shreveport, La............. 7, 205 7,420 7, 261 7, 652 6,722 5, 684 6, 034 5,957 | 5,555 5, 299 
Texarkana, Tex............ 1, 469 1,571 1, 742 1,811 1,508 1,140 1,580 1,182 | 1,515 975 
Tucson, Ariz............... 1, 767 1,767 1, 824 1,705 1,649 1,782 1, 089 2,038 | 1, 852 1, 462 
SY Se eegae 2,701 3, 368 3, 960 2,752 2, 437 2, 704 3,322 3,093 | 3, 160 2,785 ; 
District No. 12—San Francisco: | 
Bakersfield, Calif........... 2,974 2,493 2, 602 2, 408 OR Ni ot ee ras bes a weuik shea cals>«x 
Bellingham, Wash.........- 1,631 1, 603 1,497 1,848 BME be tcah invades ERAT STE OR tae hae Dine 
Berkeley, Calif............. 3, 033 3, 581 4, 186 3,918 2,793 | 2,325 2,774 3, 234 2,970 2,391 
DEON, oc ovcuscccesees 3, 267 3, 034 3,229 2,731 2,526 | 2, 67 2,388 3,207 | 3,034 2, 705 
Eugene, Oreg............... 1, 786 1,518 2,181 2,141 eA ee Eine el Raa L, +:s:> sibiatt actly ide. 28 
Dreeme Oalif.....i.:.:..... 8, 156 9, 200 10, 057 9,915 8, 584 6, 7,971 9,170 | 8, 300 7, 599 
Long Beach, Calif. ......... 6, 563 8, 537 9,151 9, 704 8, 254 4,924 6, 441 6, 042 | 5, 866 5, 137 
Los Angeles, Calif. .........| 115,046 106, 408 123, 252 120, 451 108, 231 92, 98,610 104, 876 99, 727 93,122 
Oakland, Calif.............. | 17,218 18,955 093 19,703 | 17, 146 16, 629 19, 942 18,682 | 18,109 16,111 
Ogden, Utah..............| 4, 168 3, 501 4,348 3,973 | 3, 270 | 2, 2,908 3, 208 3, 088 1,938 
Pasadena, Calif............. 5, 206 5,646 6, 963 6,019 5,053 4, 5,337 5,303 5, 195 3,965 
Phoosix, Ariz....:......... 4,344 4,513 3, 884 4,142 ME Bo Deir Dek innit Chee eerie, can dakicde dhe pakth PAM Wack cies 
Portland, Oreg............. 30, 551 32,495 | 32, 969 32,171 28,010 | 29,523 30, 702 31, 650 29, 503 28,179 
eG: WOW. ne bcdeda-«-} 2, 446 2,991 | 2,713 2,625 2, 569 2,718 | 3, 517 3, 2,170 2,323 
Ritzville, Wash. ........... | 109 149 | 167 ROP lsnwidedacce = REPRE Rd Re Bee Mates Spee) See 
Sacramento, Calif. ..........| 12,327 12,611 15, 739 15, 266 12,790 11,231 | 11,275 13, 705 12, 769 11,810 
Salt Lake City, Utah....... | 12,224 13, 543 13, 728 13, 489 11, 305 11,468 | 13,514 13, 937 13, 181 11,357 
San Bernardino, Calif... ... | 1, 400 1,275 1,911 , BW Wicddieah che nladsin decks os cardctaelaschudt «dhs Week aos seas 
San Diego, Calif. ...........| 9,340 9,804} 10, 680 9, 590 7, 970 7,271 8, 490 9, 503 7, 841 6, 636 
San Francisco, Calif. .......| 153,783 | 158,885 | 171,043] 170,191 | 148,682 | 158,310 158,645 | 169,216 | 126,400| 152,789 
San Jose, Calif.............. 4, 016 5, 093 | 5, 966 4,610 3, 922 | 3, 517 5, 012 5, 039 4, 169 3, 910 
Seattle, Wash.............- | 31,818 5,688 | 35,145 31,529 32,937 | 27,989 29,335 33,727 31,577 26, 763 
Spokane, Wash.............. 9, 240 8, 967 | 9,968 11,116 8,999 8, 984 10, 961 11, 259 10,357 9, 
Stockton, Calif. ............| 4,321 4, 539 | 5, 870 5,149 4,150 3,642 4,405 4, 890 4,156 3, 965 
Teceme, Wash... ........... 7, $41 8,269 | 10,079 8, 995 8, 257 6, 611 9,373 8,744 8, 637 6,749 
Fakims, Wesh............. 1,723 2, 169 2,461 2, 467 2,007 1,951 1,995 2, 166 1,920 1, 643 
| | 
GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS FROM JUNE 23, 1922, TO JULY 27, 1922, INCLUSIVE. 
[In thousands of dollars.] 
Changes in ownership 
Transfers. Daily settlements. Jo pee h trans-| Balance in 
| ers and settlements. 
Federal reserve bank. | - a 
— sneantins - | iF eS ee * oO. 
| period 
Debits. Credits. | Debits. Credits. Decrease. | Increase. 
pcabildh hah soSSiie Seb ndeneebosecsuhabebibensicusban 5, 000 2,000 | 530, 313 544,042 |............ 10, 729 32, 629 
LEE S <i c cel avddaveuanpemeee ¥04s3 iphones enone 7, 000 10,000 2,113,326 | 2,084, 473 | Of RE: 86, 324 
cd ch ila cate Seink an obtaanimeaeasel BOND Bike saasbanes , 54 657,257|  11,284|............ 34, 056 
dca ni cnkcciakoniaitasibasaen xibaaws tonaieseie COED iocacvacpener 581, 060 BEE Wi cusscsosnse 2, 262 47, 965 
Ea Sea SE SRR, SPARE lant: 2, 000 3, 000 432, 048 436, 246 |........2--- 5, 198 40, 475 
SII statins en <i cnecbieh unidh <no'kendicesiiodnnonbhen’s+<0'caeabbaaesianenieanee 208, 207 207,026 eR coated 20, 923 
Shan RGR «ONE RE 208, PUR RTST  NSS : 5, 000 6,000 1,108,768 | 1,143,975 ............ 36, 207 134) 632 
ata I a ARR A RC CR a 6,000 484, 871 785 | 15,086 |............ 11, 443 
ERIS AEs RE IRS Se 9 RET See ee 148,780 |............ 2,217 28, 665 
ET E.G ivncd cis cis bascantbbeckesen bahenscateosngs 4,000 2, 000 | 501 MEE Ie xs coveepace 4, 31, 948 
Diiitak kb SADRMEChOe inh >a CcRamanpnwensdebehsos* sapegphan<bientaiad A iicbocakameel 181, 611 175, 296 ONO Bi cia Seneas cs 4, 571 
Nc in cectiae ish vnengulingesotiamiieie oy scthaduamesanthil ‘| 6, 000 | ; 277, 993 SOO Le cancranaa 30, 676 
Total five weeks ending— | 
PEAS bn wweu sd cinsneesesatsasan esate 35, 000 35,000 7,112,939 | 7,112,939 60,847 60, 847 504, 307 
I 5k incacscpeaehcscnskeoacwsnanssee 136,000 | 136,000 | 7, 296, 400 MPD Iveccveccusuclsedseaediccs 529, 732 
3. See ra aeern rere 380, 084 1,084 | 5,765,340 | 5,765,340 |..........2-)... 2. eee ee ee | 421,776 
PETE Hib tides antsenptianswonpenseacubeseewe 413, 598 413, 598 6, 005, 005, 904 |.......... sdisasecees coos 403, 621 
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IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
| Gold. Silver 
| 
Twelve months ending | Twelve months ending 
Countries. | June. June— June. ees 
A acinehsimotioants Make GOES | Hs A EE ae La cata iell Reh hat 2 
1921 1922 1921 1922 1921 1922 | 1921 | 1922 
es | See ae Bees | wae . hs 
IMPORTS. 
$232,891 | $4,089,626 | $3,361,748 | $18,924,110 |... fee eee $370 | 
7, 482, 146 667,019 | 103,836,999 | 129,650, 473 | $4, 568 $7,223 @ 142,021 245, 113 
eds ans coda an ot aodbdce cee ot itelanctteeuane x memee aes 14,982 | 19,924,893 | 82, 997 18, 045 252, 811 5, 744, 
ARE IRR EEE RORCS TS DS RET ees 1, 139, 445 5, 008 | Sik 9B7, 474 |... eee ocee 
eae 16, 653, 867 ) tl aoe RE IA 24, 846 | 1,669 
a 3, 514, 600 0 | eae 158 110, 555 | 71, 955 
6, 347, 500 | 15,851 | 44,656,643 | 55,204,208 |... 22.2... Jeccecsevenunds 36,645 | 1, 954 
| | | | } 
18, 509, 346 4,008,638 | 322,704, 592 124, 508, 143 | 10,627 10,882 | 1,281,246 | 181, 987 
Sia gat hudhck'n<<hhadx saan es 4 peas APD eRe ES Beds SS oe are 
4, 236, 452 ‘ 31, 862,135 | 19, 509, 099 506, 118 | 350, 362 | 3, 964, 019 | 3, 872, 923 
491, , 6,030,581 | 6,173, 833 | 115, 836 | 204,103 | 2'627,300| —-1 708, 562 
308, 278 594, 106 5,489,812 | 5,842,318 | 2,261,534 | 4,519,223 | 36,239,127 | 48,151,597 
1, 277, 712 27,621 6, 055, 219 3, 662, 209 | 65,624 | 79, 717 148, 718 | 654, 183 
SO 5 ee ee 2, 473, 380 | 265, 191 | SES PR 3 30, 486 | 12,638 
10, 233, 204, 284 | 659, 233 | 131, 346 | 67,314 2, 848, 522 | 1, 469, 192 
764, 580 422,969 | 14,507,936 | 9, 251, 464 8, 715 17,673 | - 704,828 235, 009 
78, 118 137, 758 1, 485, 673 1, 714, 696 309, 280 776, 875 7, 250, 413 | 6, 734, 878 
Oa tS santa. 2° 969,997 | 4° 1127636 | RR ie ss sina cenees 2 763 | 25, 347 
36, 673 45, 561 1, 202,843 | 1, 036, 316 | 2,057 1, 199 3,347 2,86 
454, 186 322,116 | 14,186,275 | 7,340, 884 1, 183 16 1, 289, 881 | 3,057 
eg 5 ee eee 17, 145,788 | 14, 863, 765 SS see 650 | 11’ 718 
169, 576 | 77, 818 941, 373 1, 700, 488 30, 000 47,640 1,031, 094 | 531, 815 
dic eisbine ea eiats 14,730 | 11, 702, 483 Cy”) See: 75 192 | 279 
111, 994 60, 428 1, 157, 991 1, 174, 067 2,019 1, 146 19, 981 17, 499 
, 041 189,885 | 10,627,836 13, 011, 302 , 332 136 4,515 1,793 
, 952 1,223,283 | 14,633,323 | 24, 473, 230 74, 728 243, 957 1, 149, 046 1, 002, 145 
43,576,476 | 12,968,636 | 638,559,805 | 468,310,273 3,627,272 | 6,345, 744 | 59, 430, 850 70, 68 t, 298 
EXPORTS. 
United Kingdom—England. .|............--|....---+-+---- 2. er 236, 857 788, 505 8, 859, 387 11, 790, 722 
RE STIRS ii ERO 158, 430 69, 368 3, 955, 607 2, 373, 040 167, 943 123, 472 2, 780, 647 4, 491, 258 
CUES ADAGTION,. . 0.0 onde c cvcchi nes toencctectlivnedtanersaneraaseaedswenes 12, 127 1, 000 2, 500 371, 005 11,043 
. - - [aS 600, 473 419, 885 7, 029, 928 5, 305, 513 33, 269 171, 876 2, 097, 819 2, 205, 162 
WROD ins ino dack oo cen fesaamaeeeicaes 000 793, 494 5, 350 2, 800 , 066 898, 715 39, 266 
CRI ci. cik din chiccddeinccusaloen 66 ud geesscohuhicweccgnientinkesksnpeatteddens d6baanewh dines elaniavens 33, 000 239, 500 795, 703 
PE ee re ee ree see ee TN as rrr s Serer ee Bear tot peremn Leys 
I es imine utivsavdtthbh uv <Bedy Fate eae aaa 12,000,000 |.............. 147, 825 2,681,089 | 15, 352, 082 19, 557, 88 
PN I Be ac osetia gcecvndTivensckaves 100, 400 1, 414, 461 5, 519, 339 , 298 440, 719 | 2, 095, 480 6,528, O11 
Drrtols BAGO EMAIES.... 50sec. cccleeccessscccess , 000 600, 7 ee SARE IE PER e eee Sarr 
i ee een eo ee EE tei peatianails «sasdadeaanahlvnvccmmsakaine a<venmeneiiaa 3, 168, 000 
Hongkong 10, 025, 595 480, 130 1, 759,624 | 13, 207, 132 11, 845, 174 
TRE gv osiiicns ccccaccvusstaw adic sbat.oa ccs tebe <ratidacad Saal” Ute irs aetna ed | Fata | 6, 603, 136 1,610, 204 
BE doccssveosccceryines SPR ies capevndcecs 2, 570 | 31, 268 652, 
Total 27, 345, 282 1, 424, 010 6, 004, 421 | 52, 536, 171 62, 694, 677 





4210—22 








8 


























‘sAep gz ‘set}1o Youvq pu’ Yue [vI0 
-peq 194}0 10} pus ‘ez sea UOJsNoF pur ‘oseg [gq ‘see ‘stydurayy ‘YoY OVI ‘sUBaTIO MON ‘AT[TAYSBN ‘AT[LAuosyoes ‘uLeysulULITg “eyUeT}y ‘WOISOg 103 poled Ul SABp sseuTsNq Jo JEqUINN—AaALON 
“000‘0z+$ ‘sure4! 
000°T “BYVULO ‘o00‘OFES ‘sute}! ONO'S ‘STodvauUTTY ‘000 106" I$ ‘SUIE}T OOO'TT ‘HBUUJOUTD :SMOT[OJ SB ‘SYUV GOABIP 0} JOOIIP PIpsB AIO S}O]I}STP 9A.19S1 [BJOPAT JOYIO UT SYUBG UO USIP SUIO4! SOpNOU] ¢ 
“1261 “CT OUNL 0} OT ABW ¢ 
*SyUvq SZUTABS [BNINUL UBY} Jeq}O SyUVq peze10dIONT] |; 


| 


€z¢ ‘I1)"* 





| " wt 
TL ‘s1/st6 ‘21 262 ‘6 ‘298 ‘002 ‘01/209 ‘208 ‘21 99% ‘E9'E28 ‘ZOT 982 
OIL ‘8T/688 “LT)922 “6 BOF ‘ZL ‘O1\S26 ‘998 “EI 090 ‘S921 ‘T9T | II8 


| 
‘TOT | 98% 06h ‘S 
\g9 lb FEI ‘¢ 
hak ¥6F 
821 ele 


6eL‘€ GLT‘TS6‘TT TL ‘SP ors ‘Pre \eez‘z joes ‘eIe‘e 
OGLE |Sz6°20z'2Te 6190S e\Eee‘zer 886‘ |098 ‘ZOE ‘E 


cer‘ez = use, foee‘t IT 
62 ‘99 co = S28 “TE 
Lor‘z¢ = Oke 80*E LT 
820 ‘eg we ges'9 IS 
¥90‘2F% =| T8L‘T 086ST =F 
WL 08 ‘OTT 

|For 98 “T 

(961, |829°T 


‘ 


#2 
33 
SE 
EE 
ou 


| 
| 





i) 
@ 


ge 


a1} 88S 
AUD OXVT IBS 


a 
& 


22E23 | 
EE EY} 


sel 
~ 
eel 
ae 


Sa48 
S2E8ESS523 
a 





a 
S 
RS 
S 
S 
~ 


B23 





g28 
RE 


DMMNAMHNMO MOOS 


33S 


rT) 
= 
~ 
NN 
BMOOCMAT ato 
nient 
eee ee 
nN 
- 
2] 
i 
N 
r ee 
+t 
_ 
iSidsssoseser 
= 
N 


= 


- 
oR 
A 
os 








— 
—) 
= 
™ 


RS288 


~ NN 


FAO AS oo ens 
a 
o 
col 


72 
t 
~ 


~ 


a 
ageeng 


SqeSESREED 


“dq 


ona 
Sz 








SeERSSSANZE 


S885 


838 








=z 
oe 
= 
No 
aon 
tT 
~ os 
Om 
— 
rt 
mo 





SoD 
~ NNN AN 


puouryory 
yaings3tid 
| TyeUUyOUT) 

| pusjeaeg[p 


eso‘ 9 | Sov ‘Exc “F 960% | 
\I81 610%SS 909 





” 


ee 


wr 
— 
H 
fc 
=) 
i) 
sy 
< 
& 
mM 
not 
& 
ct 
a 
a 
= 


~ 


649 ‘961 ‘¢ | 
89 826 “90 ‘T i 


7 


ces ‘186 


RRESSSE 

















“yunoury eonazi 


*10q 
-WnN 


*10q 
-uMN 


*10q 
|-WWnN 
| 


> ‘ ; . *19q 
a ; aun) PUROUrY yunoury yunoury yUNOUY Lam x 
eung | oung | oung | sung | oung | oune : 








a oy | 
"BZ6I | “1Z6I | “Ze6r | “126 
| ‘ct | ‘oe | ‘oT s1Z6t | 2z6r "yunoury 

| | } } 
| | | | 








a . we *Aj10 Gousiq “£410 
ras 4ST] qo14sTp seyouelq 


“qouriq 
; ‘ : . Jo yueq youeiq 10 ; 
ivduojoN | sed uo “squeq poy ee | quunen es a ‘suoneoydnp "s0]81g aAsesel [elo | yuURq aasosor | 2° AUG CAsosol [BIOpE FT 
Joquieur jo | Jo yueq @AIVSOI [B10 JO SApeEO peyu Jo “Ped SPIO | [Siepeg Uy 
oo f yequinn suazed 01 -po,q 104130 -xe ‘pe[puey Jomsveiy, UO e 

S | pengeaasos Oy popu, | SULOI TIO, UMBIP SUIOI] 
‘syueq *suoT}eordnp SuIO}] -10} SuIa}T | *qO1J3SIp WMO UT 
JoquiouruoU jo EquINN Zurpnyouy ‘peypusy sure9t [e}0,,, po}Bo0] SY¥UBq UO UM eIp sure4] 
! 



































[‘sre]]Op JO spuBsnoY} UT s}UNOMTY “spuBsnoYyy UT sIEquINN | 
‘2261 ‘ANOF DNINNG SNOLLVAddO 
‘W4ALSAS DONIEVATO DAMASAA THAdds 




















August, 1922. 


FEDERAL RESERVE BULLETIN. 


1011 








MONEY IN CIRCULATION JULY 1, 1922. 


The table printed below showing money in 
circulation presents figures comparable with 
those previously printed under the title “Money 
held outside the United States Treasury and the 
Federal reserve system.” This change in title is 
occasioned by the fact that the United States 
Treasury revised its circulation statement 
beginning with the issue for July 1, 1922. In 
commenting on this change the Treasury says: 


On the new form of statement only money outside of 
the Treasury and the Federal reserve banks is included in 
circulation. In previous circulation statements money 





held by the Federal reserve banks (other than money held 
by or for Federal reserve agents, and Federal reserve notes 
held by the issuing banks in their own vaults) was included 
in the amount in circulation. Under that method of 
computing money in circulation transfers of gold between 
a Federal reserve bank and a Federal reserve agent re- 
sulted in an apparent change in the amount of money in 
circulation, m4 there are instances where the circulation 
statement owing to such transfers showed a decline in 
money in circulation when, as a matter of fact, there had 
been an actual increase, and an increase when in fact there 
had been a decrease. The new form shows a per capita 
circulation on July 1, 1922, of $39.87, whereas under the 
form of statement heretofore used, it would have been 
$49.17. 


{Source: United States Treasury Department circulation statement.] 


Kind of money. 


Ce Is vis cdc ich sedouceocacgupeidwansseetuks shaw cnpnnile 
Gold certificates... ..... Saks cen witb wale wa ole wake eGe OEM Weegee aera aaan'd ob 
Standard silver dollars. ............. ANS Se Ae ae cvMinasitaniees aus a3 
REESE SESS SIE a sete > He pati deddaencnuae 
TCS a tins wa Sabine Give eacoesedehaugccebeh ba cteaseukeer 
I 60 io cok, os a dls ce pax BAlcski seme Waeees eladsdenduns ate 
United States notes. ............... iagew eas ga hekeanedne Een Raredacneuct 


EE RE ie i Er a, Poe 
a a ee en res 


omparative totals: e 


EE Minn dca a dude oad shaccbdendnwkedchenceanbekaUadstnaee We vied’ 
EY MING 64. d4dn bach ahnneo stan 40d%adaadndateahaeubertaeealanntes 
PEN SNE Fon br bea dsdeUeh se iges ne ecki sen ehaalendaeheioeranin sks 
SORT 8, TORS. o iscccees usd She MED Knell anne seemed Caneness bee ewhweakeers ‘ 
POs Be aaa hada hss dn thas dee wad ananassae be diwastanadeuKiatcunests 


Money held Money in circulation. 














Stock of by the U.S. 
money in the | Treasury and 
United States. | yee Amount. | Per capita. 
| } | 

hone deaniive 1$3, 785, 520,512 | $3, 368, 394, 320 $417, 126, 192 | $3. 80 
caekspacasil 2 (695, 000,489), 521, 658, 270 173, 342, 219 | 1.58 
Kaenuaaed de 381, 176, 851 323, 103, 509 58, 073, 342 | 53 
seneenaaes 2 (304, 066, 593)! 38, 731, 219 265, 335, 374 2. 42 
Datiwweawes 2 (1, 510, 543) 1, 000 1, 509, 543 | - OL 
si sdipidee aneet 271, 464, 942 41, 900, 963 229, 563, 979 | 2. 09 
Me ee 346, 681, 016 54, 338, 020 292, 342, 996 | 2. 66 
ee oe Fee 2, 555, 061, 660 416,348,629 | 2,138,713, 081 | 19. 49 
citcaaeau 80, 495, 400 8,627, 459 71, 867, 941 | 66 
ee Se 758, 202, 027 30,520,991 | 727, 681, 036 | 6. 63 
5 idee 8,178, 602, 408 | § 4, 803,624,380 | 4,375,555, 653 39. 87 
sokuwawares 8, 126, 500, 982 | 3 4,750, 990,689 | 4,370, 469, 991 39. 87 
iaahwahae 8, 096, 033,684 | 3 4, 176,065,219 | 4,839,611, 851 44.78 
‘tmanemmen 5,312, 109, 272% | 33, 896,318,653 | 4, 100, 590, 704 39. 54 
astucamaeda 3, 738, 288, 871 | 3 1, 843, 452,323 | 3, 402, 015, 427 34. 35 
Jeep RRnaee 1, 007,084,483 | % 212, 420, 402 | 816, 266, 721 16. 92 


! 


1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 
3 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 


3 Includes gold held in trust a; 
1890, the aggre 


inst gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
te of which should be deducted from the sum of money held by the United States 


reasury and the Federal reserve system and 


money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 


statement are shown in parentheses in the first column. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT AUGUST 1, 1922. 





| 


Paper maturing within 90 days. 


Agricultural 





Secured by sued, | ote 
Federal reserve bank. |--——_—___—_-—— nail Commercial, —e after 90 dene 
| r ’ 
| Sees a Liberty bonds acceptances. ant livestock 3 months. = — 
| certificates of | and Victory paper, n. €. s. montas. 
| indebtedness. | "°®S- 
NE tr dd avie'ds accu eed snccsrtbes 4 | 4 4 Bal ee ee eee 4 
I oe Rb cutie wee caaeod <* 4 4 4 4 4 4 
WING heheh jicadesanncagcanas 4} 4} 4h 43 4} | 4} 
EE 6265 6 dn dua Rd ade cevnwek as 44 44 44 44 44 44 
tits Sudevdasuen sa glenhen 44 | 44 44 44 44 44 
MNS tin tik alpid>Wrakig Ovagasged 44 | 44 | 44 44 43 4h 
RR TR aa ieee 44 | 4} 44 44 | 44 44 
Py BE nndpoin bes ccnntiaaares< 44 | 44 44 44 44 4} 
err re 5 5 5 5 5 5 
SRI Gartdetes fates 5 | 5 | 5 5 | 5 5 
Nas Woks aoc daha onseper paces 4} | 4h | 4} 44 | 4} 4h 
I eS | 4 4 | 4 4 | 4 4 
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FOREIGN EXCHANGE. 


Foreign exchange rates remained steady in 
July, the a drop of the German mark 
being the only notable feature. Sterling rates, 
which showed a moderate upward trend toward 
the end of June, continued to advance slowly 
in July, reaching a peak of $4.4605 on the 24th 
but receding to $4.4447 by the end of the month. 
The French franc, quoted at 9.10 cents at the 
opening of June, slowly lost ground, with some 
fluctuations, throughout the months of June 
and July and on the 31st stood at 8.11 cents. 
The progressive demoralization of the German 
mark, which was accelerated by Rathenau’s 
assassination toward the end of June, continued 





to be increasingly manifest in July as the hopes 
of an agreement on a feasible settlement of Ger- 
many’s international financial obligations be- 
come more remote. Short-lived rallies in the 
markrate, caused chiefly by speculative interests 
are to be observed in July. At the end ofthe 
month the mark was quoted at 15.27 cents per 
100, or at about two-thirds of 1 per cent of par. 
All the other leading European currencies, with 
the exception of the Dutch florin, the Swedish 
krona, and the Swiss franc, showed sympathetic 
declines during the month. Only slight changes 
are shown in the values of Gielae, South 
American, and Oriental currencies. 

The general foreign exchange index declined 
from 56 in June to 54 in July. 
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FOREIGN EXCHANGE RATES. 


{General index for July, 1922, 54; for June, 1922, 56; for July, 1921, 59. Rates in cents per unit of foreign currency.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 



























































Sa SR er a | 
. | Index (per cent | ‘ 
| awed | Low. High. Average. of par).! | Weight. 
Be RS res Bene ss Cee eet eS, Saas See er Seis 
| change. } | ] | l 
July. June. July. | June. | July | June. | July. June. | July. | June 
x | 
} ] | | i i oe Be es 

Belgium........... | BR. adcewest ce 19. 30 7. 4400 7.9400 | 8.0200) 8.4400 | 7.8068 | 8.2212 | 40.45 | 42.60 30 | 28 

OO eee FSR Eck sc cins a 26.80 | 21.4200, 21.1500 | 21.7000 | 22.1800 21.5364 | 21.6562 | 80.36 80.81 17 | 13 

cee ee R. oper 19.30) 7.8000) 8.3500| 8.5300 9.1500) 8.2372 | 8.7646 42.68 45.41 72 | 77 

MIE on not on 56 Reichsmark .. ... 23. 82 - 1527 | 2645 >. 2497 | . 3740 - 2041 | - 3185 | - 86 | 1. 34 81 | 83 

Great Britain. ..... >, ee 486.65 442.4000 | 438.3800 | 446.0500 450.9500 | 444.6368 | 445.1862 | 91.37 | 91.48 231 | 240 

| Re ates Fann nied 19. 30 4.4000 | 4.6400 4.7400 | 5.2300 4.5748 4.9619 | 23.70 25.71 | 36 36 

Netherlands... .... eee 40.20 | 38.5000 | 38.1800 | 38.8900 | 39.0900 | 38.7684 | 38.7069 | 96.44 | 96.29 40 | 32 

Norway. NB oS axtivens’ 26.80 | 16.3900 | 16.0300 17.1300 | 17.9000 | 16.6832 | 17.0654 | 62.25 | 63.68 | 9 | 9 

Spain..... eter 19.30 | 15.4700 15.4600 | 15.6700 | 15.8700 | 15.5632 | 15.6869 | 80.64 | 81.28 | 19 | 14 

Sweden eer 26.80 | 25.000 | 25.4900 | 26.1100 26.1400 | 25.9128 | 25.8092 | 96.69 | 96.30 | 10 14 

Switzerland ae 19.30 | 18.9700, 18.9000 | 19.2100 19.1800 19.0952 | 19. 0388 98. 94 98. 65 | 8 | 7 

teeth. ........... en 100.00 98.2514 | 97.9965 | 99.3472 | 99.1347 | 98.9231 | 98. 8401 | 98.92 | 98.84 | am 174 

| | | | 

Argentina. ......... Peso (gold) ...... 96.48 | 80.8900 | 80.3400 , 83.0900 83.3200 | 81. 8468 81.8554 | 84.83 84. 84 36 | 34 

ee ea 32. 44 13.4900 | 13.5600 | 13.6200. 13.9000 | 13.5520 | 13.7215 | 41.78 | 42.30 26 34 

aa Peso (paper)...... 719.58 12.7000 11. 9375 13.6100 | 13.0000 12.9701 | 12. 6394 | 66.41 | 64.68 | 20 | 17 

| } | | | | 4 

ER ee ere Shanghai tael..... 266.85 77.1100 | 77.9800 79.7100 | 79.9500 | 77.8176 | 79.0342 136.41 | 118.23 | 51 49 

I ae TS er 48.66 | 28.6600 | 28.5600 | 29.0400 29.1800 | 28.8908 | 28.9112 | 59.37 | 59.41 | 31 30 

OS pe ee | Se 49.85 | 47.6500 | 47.5000 | 47.9300 47.9800 47.7688 | 47.7504 95.83 | 95.79 112 109 

rs ae | | | } | ty 

OTHER COUNTRIES. 

a ees aaa aide eae Re ai acy ae: sig ae ae | Index ( t of 
: ; ' } er cent o 
re 2 Low. High. Average. Bay ri 

Mcnetary unit. lexchange.| eR Meee ie Ss SR 4 
July. June. July. June. | July. June. | July June 
_ | _ — — — aie ee —____—___—— - 

NR 1S reas ciuatawarrwteny GBR. oi: cnve sel 20.26 0.0028} 0.0048 | 0.0052 | 0.0093 | 0.0088 | 0.0067| 0.02 0.03 

I Sos shan Secon ee | eR Ree nt: ek oe 7096 |. 7483 7483 | —. 7293 .7358 | 3.78 3.81 

Czechoslovakia. ............... Krone........ ips wish’ wine 1.9103 1.9081 | 2.4122 1.9483 | 2.1845 RMIT, i vecanntihiacscscbuc 

SN. ide sos tewacs¥iscatccset eee 19.30 | 2.0750 2.1031 | 2.2513 2.2763 | 2.1462 2. 1616 11.12 11.20 

ae Seren ee ee Drachma........-. | 19.30 | 2.7200 3.0300 | 3. 1800 4.2300 | 2.9596 3. 8346 15. 33 19. 87 

5 TES Sr err Pee 20. 26 0581 0953 | - 0978 - 1228 | 0760 - 1079 38 53 

RA eee stanwecn Polish mark....... t; cccies . 0163 -0220 | - 0221 - 0255 -0185 Mat COOLDEET: ©, MOORE ee 

IE 4s tae ck cevdddaoaks | eR | 108.05 | 7.0400 7.0700 | 7.3300 7. 7300 7. 1568 7. 5096 6. 62 6.95 

SUNTG kchvunhsc> psa kecuna Ra pio Ranks dane , - 5550 - 6129 | 6475 - 6869 - 6045 - 6584 3.13 3.41 

Pantstavia Krone........... . 2940 . 3153 | 3243 - 3622 - 8053 GREE [nkcponeensfasos<s dees 

Berne sere wnn oh snrien sees MN dabcdicnsnets ; | 1.1771 1. 2675 1. 3029 1. 4471 1. 2218 1. 3801 6.33 7.15 

Cuba..... a's cute sortase ceed Bs Soudcane tudes 100.00 99.7750 | 99.7750 | 99.8250 | 99.8906 | 99.7981 | 99.8357 99. 80 99. 84 

SD. danced Suoe ss ache bhasenbeses ORs w ceeakves 49.85 | 48.2625 | 48.3350 | 48.8625 | 48.7188 | 48.5229 | 48.4812 97.34 97.25 

NE Di rik owe ge nected Kontemenehien’ a éadunces bes 103. 42 80.2500 | 79. 8800 81.9000 | 82.6300 | 81.3956 | 80.9450 78.70 78.27 

| EE ES Seen ener Mexican dollar....) 248.11 | 56.3000 | 56.5500 | 57.7500 | 57.9000 | 56.7528 |. 57.1938 117.96 118. 88 

OS EE eee eee: ere 247.77 | 57.6000} 57.3400 | 58.6600 | 58.3900 | 57.9404 | 57.7208 121.29 120. 83 

Straits Settlements. ........... Singapore dollar... 56.78 | 50.3300 | 50.5800 | 51.0000 | 51.6300 | 50.7184 | 51. 1435 89. 32 90. 07 

} } 
1 Based on average. 21913 average. 


Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.71311; in New York, $0.70693. 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 
NORWAY, AND JAPAN. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. 



































BRITISH FINANCIAL SITUATION. 
{Amounts in millions of pounds sterling.} 
| Deposit and note ac- : | 3 a | & 3 
Government float- Nine London clearing = § 3 3 
| counts, Bank of Eng- =) iS) Discount rates. 2 
land and Svessury.” ing debt. banks.* ” A s 2 
| ~ | | 
2.\4 Ee A ee en zg 2/24 ue ls 
Sa| a 2 | 8 | $5 913 B |S | Bs | c 
Year and os| 3 ee 2 2 -_.. oe > £ 5s if | “4 e aa | 2 
sa ge, s § 12 ia,| 3 | -l\ 88 SI@§ | 313] ae] 2 
s$18/3/)4/81% lag] | ge S iyei | | OBIS 
~ 138/813 )\ 2 ai} Pf |43/ gs ; g 2 (35) 41 ; ssi. 
g[22}2/2,/ 21/5) 2 (83) 2) 2!) (2 |G leel a] a | gals 
AP Fhe 3 in | 8 ari 3 i rs a Ss Lae = |Suigs 
° 3 |; @ = Pp ¢ | a oe ° S 
a ; s | ig | ; § 8 | aa =| = i=] — = 
as 3 ® 3 2 ae Ce Ss | S a gig = 
gee els pig iv |e iBlL Els (dle [ai Fis 
1 @ | 2 | i) Fa s | © S os | & = ia a xis is 
}R®io |aAa|}o; ae |e | e@ la ais laisz oie = | a /\a@ Z 
} } | | | 
Total wa 
Average of end of | clear- Per | Per | Per | | Per 
month figures: | | | | ings. cent. | cent. | cent. | | cent. 
sc) co siaas es Se Le ee aS OE Pree ees YR Raise Oa SE an, | 11.7 
UY Gs a sien cssae | 198} 368] 247) 18) 408 B19 13,207 |...) ..0cc-|oeconclecceess 3,252, 32 64 ef | Tye! 104.6 | 15.2 
ens i Lag aD 108 | 327 | 136) 157 | 1,139 | 182| 1,322, 97) 1,176 309 1,768 2,911 18 43 Sit | 64 | 120.1) 10.3 
end ol— | | | | | 
OE | 109] 325 | 122| 157 | 1,202] 150 | 4,355 104| 1,191 | 306 | 1,785 | 2,961 7 48) 4 | 53 | 129] 84 
Se 107 319 137 157 | 1, 166 180 | 1,347 100 | 1,179 | 302 | 1,7 2, 787 3 4 i \*6 113.0 |..... ° 
September......... 106 | 314 118 157 | 1,159 161 | 1,321 99 | 1,186 302 | 1,771 2,641 10 4 4 5 ik 9 Sa 
tODer...........- 104 | 312) 175 157 | 1,124 | 214 1,338 102 1,196 | 306 1,802 2,938 33 4} 3 121.7 6.5 
November......... 106 | 313 | 144 157 1,108 | 193 1,300 96 | 1,205 311 | 1,793 2,921 19 : 3 19-4:1...<; 
mber......... 107 | 326; 123| 157 1,060} 200 1,260 105 | 1,191 315 (1,818 3,173 19 3% 3 S |} 2281.2... 
1922, end of— | | | 
January...........| 103 | 305 | 135 | 157 | 1,039; 116 1,154 114/ 1,192 333 1,826 3,399 42 3h 3 5} | 132.6 | 6.1 
February.......... 102 | 208) 138{| 157 957 | 112 1,069 111 1,152 357 | 1,802 3,088 26 2 35 3 
idge da caknee 103 300; 151} 157 882} 147/ 1,030! 103 | 1,097 | 369) 1,747 3,452 25 2 3 43 «| «134.6 }..... . 
WR 5 acs oss xaionsl 102} 303 | 134) 157! 759] 193| 9:1 | 107) 1,065) 378/ 1,737 3,305 17 2 2B 4g | 132.7 )...... 
eet | 103} 298} 130 157 771 172) 943 109 | 1,061 392 | 1,745 3,307 36 2 Ma} 4 | 183.1 |...... 
CN wividk bcecweat 103 | 295 | 131 157 761 205 | 965 113 | 1,070 | 388 | 1, 755 2,917 22 1§ 24 34 TORS feawnce 


1 Less notes in currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

* Average weekly figures. 

‘Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. 

‘Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 


FRENCH FINANCIAL SITUATION. 
{Amounts in millions of francs.] 





| Value of Savings 
| new nks 





Bank of France.! Situation of the Government. 




















} , 
| Advances | stock | excess Avene? 
Wene end | to the Price of |and bond of de- aeniegs 
month. | Gold | Silver De- __ Circula- —_ ——— Internal | External ieee La punt) of the 
| reserves. | reserves. | posits.? | tion. purposes revenue. debt. | debt.s tual |upon the. with- a 
| 0 rente.§ rench draw- : 
the war.?) | market.’ als (—). 
| 
1913, average........ | 3,348 629 mei: Gaei.i.....:.. 320} 35,000 |.......... a, ey — 65 59 
1920, average........ 3, 586 253 3, 527 | 38, 066 | 26,000 | Dp Oe Riaécccaccdlvaccests 57. 34 | 4,654) + 48 10 554 
1921, average........| + 3,568 274 2,927 87,408" St FU Gok nvcavcothetasundeatt 56.56 | 1,100 + 67 550 
1921. | 
are * 3,573 275 3,252 36,941 25, 100 1,242 | 229,055 35, 286 56. 35 2,345 | + 52 438 
August ............. 93,574 277 2,749 | 36,783 24, 900 | ED Wedacshenslagadwekuas 56. 50 152 | + 72 467 
September.... 9 3,575 277 2, 509 37,129 | 24,900 | 1,011 pavcast any Sih Levitanaiee 56. 20 234. + (68 553 
October............ 93,575 278 2, 563 37, 154 25, 100 Ep nutocescashduvassades 54. 30 | 3,355 + 33 463 
November.......... 9 3,576 27' 2, 563 36,336 24,500 SOO Besanvonded jaascecde 54. 90 44 — 0.5) 505 
December. .... gedsxl Ree 280 2, 743 36,487 | 24,600 1,228 | 942, 758 |........2. 54.75 853 + 38 527 
1922. , 
January............ 93,576 280 2,392 36, 433 23, 000 a 2 eee» 56. 55 759 + 41° 489 
February........... 93,577 | 281 2,429 36,151 22,500 OS a Soe er 59.55 5,062 +100 489 
weesecsecceseo 93,578 | 282 2,236 35, 528 21,500 1,154 | 243,857 35,716 56.70 377 + 49 455 
Pk tnxcrnnnens 93,579 283 2,412 35, 787 22,100 EE Ivindadentels dhadexen« 57. 60 | 459 «+ 58 411 
Dl cdendanescngaese 93,579 | 284 2,303 35,982 | 23,100 Ba SOe Lh edeecicdsleineviones 57.70 | 644 + 50 454 
UE tii veins senna 8, 580 | 285 S008) SEED) WOOD fon oo. ee cece bate ia SREB iead. 558 oe, Se 
1 End of month figures. 4 From indirect taxation and Government monopolies. 
2 Includes Treasury and individual d ts. s pony debt converted to francs at par. 
8 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. * Last Wednesday in the month. 
1 Figures of the ‘A: ation Nationale des Porteurs Francais de Valeurs Mobiliéres.”” Bonds issued by the Government and the railroad 


compa: ies not included. 
Not including 1,978 
* Not including about 1,948,000,000 francs held abroad. 


Avetage for 11 months. 


000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 
10 1 Estimate in the French Senate. 
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ITALIAN FINANCIAL SITUATION.¢ 
{Amounts in millions o! lire.) 






































| Leading private banks.! Banks of issue. Government finances. 
wan ou | | 
dis-’ | D | | sabeoen ‘ume 
s- epos- epos- a reve- 
Year and counts, its and| Loans its and | COm- | Circula-| g,¢_  Treas- | Short- nues from| Pets of 
menth end | @ueto| end Gold Total | de mer- | tion for cure | _UtY term | Total taxation | SecUri- 
; Cash. jane from| corre | dis- re- re- | mand | cial | secount rency metal-| treas- | public sng mo- |_ ties 
| corre- | spond- | counts. serve. serve liabili- circu- | of the bin mf lic re- eed debt. nopolies prices.* 
spond- ents. | ties. lation. | state. serve. _ bills. during 
ents. j | | month. 
| | | 
aE ee | ‘eeveeea (eee? ‘masa: GOREN IOeEinec? TRI 
1913, end of Dec. 129 2,007 | 1,674 857. 1,375 | 1,661 318 | 2,284 |......... | 499 Cf a ee Rees Poe) S) Sern 
1920,end of Dee. 1,308 | 16,539 | 15,810 | 7,074 1,058 2,077 | 2,563 | 8,988 OE FPS er Maas YR erty oe PR 
1931, average. .. 1,200 | 16,242 | 16,001 | 7,509 | 1,074 | 2,020| 2,352 | 9,301 | 9,064 |........).cceseccleccccces|ecesceee | 1,019 | 87.12 
1921. en = 
pains. £2. 1,078 | 18,047 | 17,391 | 7,438 1,073 | 1,989| 2,365) 9, 437 | he BEES A BR Sep We SPS aie.” eeaieies | 1,525] 80.7 
ae 1,140 16,851 | 16,704 7,156 1,076 | 1,990| 2,290| 9,433| 8,507 |........ 348 | 20,276 |........ 693 | 78.71 
August .... 1,131 | 17,024 | 16,672 7,315 1,079 1,964| 2,143 9,491/ 8,352 /........ 348 | 21,173 |108,729| 1,381 | 82.87 
September .| 1,052} 17,223 | 16,825 | 7,327 1,073 1,966| 2,124) 9,785| 8,395 |......../........ Te irae | 87. 04 
October 1,364 | 517,185 17,022 7,816 1,086 1,990) 2,243 | 9,746) 8,554 | 2,546 ........ 4 110,754 | 1,404 | 91.07 
November. #1, 174 | # 12,844 #12,778 7,810 | 1,089 | 1,948 | Eee | ON Tt WM loesaxocslsccchobslcadeseetteckd cans 648 | 83.99 
ainae $1,997 | 11,797 |312,502 > 1,092 | 1,999 2,913 10, 304 GFP locccsccclocccccce| 24,600 /111,900 1,458 | 80.13 
1 end of— | | | | 
January ... 21,426 ?11,334 911,616 10,156 | 1,109 1,996 | 2,848 | 10,183 | 8,570 |......../........ | caydatatneendonnl 909 | 96.61 
February .. #1,081 | 11,446 *11,482 | 10,029 1,100 1,971 | 2,552| 9,631 | 8,626 |........|.....+.. b avenaustenntions 1, 366 | 94.10 
March... ... #965 | 311,407 |811,403 | 9,833 | 1,118| 1,956 | 2,687| 9,589| 8,523 |........|......+. Ebecrage “pra | 759 | 88.82 
April...... $908 211,752 911,708 | 10,113 | 1,122 | 1,964| 2,473 | 9, 360 | BML dds s ch Geevivckvanies | <p Suites | 1,337 | 88.43 
May ....... $841 | $11,732 $11,699 9,323 | 1,104) 1,963 | 2,572 | 9,259| 8,061 |........ eee TO FAR 667 | 93.13 
EE RE Ree = Sa Bish Ee EG: 9,545 | 1,124) 1,977 | =e | 9,615 | 8,049 |........|........ | Phas | sable oem | 1,454 |) 94.83 
i | } | 








a Latest figure§ subject to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 

* Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921100. 























5 Revised. 
GERMAN FINANCIAL SITUATION.¢ 
{Amounts in millions of marks.) 
, Index numbers 
Reichsbank statistics. Situation of the Government. of — ties 
Darlehns | hing ok ae 
TER GEA eee seen! a Be - 7 pe hoe) —_—_—— 
| | assen- | 
Vee ond ee: | sehiine | ia 
° | - | laced 
Gold | Note | ation ! Receipts | Revenue Treasury German 2 | 15 
re | Dis — circu- Deposits.!|Clearings. from | of state | bills out-| market. | stocks. | bonds. 
serve.' | counted mercial lation.! | taxes. | railways. standing.’ 
treasur. - 
bills.” Paper. | 
| | 
1913, average... 1,068| ~—........... 1,958 | 6, 136 |.......... 207 | 13 | RS MITE A Litera 
1920, average...| 1,092 47,980 53,964 | 17,702 57, 898 SPOS evepeccens Lives oaks nthedahnieed # Lae Skint Lai wiles Endtesees 
1921, average...| 1,056 83, 133 80,952} 20,213 89,297 , 861 6,285 2,358 | 192, 832 | 3,658 [2222222 Se 
| 
1921. | | | 
EEE 1 4 092 | 81,173 75,321 | 20,393 68,764 8,705 5, 735 See) 185/007 | BOR fue ccanal. sc. 
| 
NT ee 1,092} 79,982) 1,136| 77,391 | 15,824 78,337 8, 358 | , 566 2,269 | 190,770 SE tcaiaaneelccs sense 
August.........| 1,024 | 84,044 i. 80, 073 ; 79, 172 7,837; 5,145 2,416 | 202,872 S,90F | cncawns Fees 
September..... 1,024 | 98, 422 1,142 | 86,384 | 19,980 | : 7, 610 , 908 2,599 | 210,504 MeO Li, washes odes 
October........ 994 | 98, 705 881 | 91,528| 18,303 119,496 7,316 6,185 2,825! 218,000; 2,889 '........ ae a ath 
November..... 994 | 114,023 1,446 | 100,944 | 25,313 | 140,493 | 7,330 7,044 3,397 | 226,6 7,135 | 4269 4181 
December... 995 | 132, 331 1,062 | 113,639 | 32,906 120,835| 8,325 8,016 4,329 | 246,921 5,965 | 206) 5147 
| | | | | | | 
1922. } 
January ....... 996 | 126,160 1,592 | 115,376 23,412 | 116,680 | 8,046 | 8, 802 | 4,415 | 255,678 4, 831 223 152 
February ...... 996 | 134,252 1,857 | 120,026 | 26,526 | 109,816 | 7,977, 9,614 4,659 | 262, 817 2,101; 222 154 
March .....<... 997 | 146,531 2,152 | 130,671 33,358 | 170,357 | 8,701 14,065 7,096 | 271,935 | 6, 416 274 169 
P| eae | 1,001} 155,618) 2,403 | 140,420| 31,616) 175,977; 9,183, 13,193 8,997 | 280,935 | 3,992 265 268 
ss | 1,003 | 167,794 | 3,377 | 151,949 33,128 | 179,370 9,440 17,619 10,984 | 289, 246 4, 152 | 242 297 
ere | 1,004 | 186,126 4,752 | 169,212 37,17 BOLS14 | IB BIS | oscawences|scovve ----| 311,600 | 2, 762 | 224 298 
RES *..| 1,005 | 207,858 8,122 | 189,795 | 39,976 |.......... oF Lt Sere AS ED | 282 430 
} . | j | 











@ Latest figures subject to revision. 

1 End of month. 

2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 ee bonds (prices as of Jan. 1, 1921—100). These 
figures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of month. 

§ End of March, 1913. 

4 As of Nov. 10, 1921. 

* As of Dec. 30 , 1921. 
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SWEDISH FINANCIAL SITUATION. 














{Amounts in millions of kroner.] 
| Busi- _— 
ness | 
Situation of the | Joint-stock Protested =| fai | ex. 
Riksbank. Gov bills 
ernment. banks. during month.!| ,U"eS_| 
8 ~ | during index.! Value 
month.! Index | ofstock 
a eee ee ame ee AA a 8 - = issues 
| | r of | regis- 
Year and month, . } Value stock | tered 
| Gat | a Pe ee 
| eoin Note Funded | */08* S ,| Loans Num- | na ist. 
and | circu- | _D@ | Clear- |“ state p .. — anddis-| ber. | Value., Num- abroad month. 
| bul- | lation Posits.| ings. | gepe. ta with | counts. | | ber. | (foreign 
| tion, | | debt. Riks- } } cur- } 
bank. rencies 
=100). 
1913, end of December. .| 102 235 eee 628 20 139 2,287 | 4,314 2 | | ee 24 
920, average............ | 269 733 226 | 3,596 1,281 248 476 6,008 | 3,586 | 6 196 | 112.9 176 61 
pate _ a 280 661 193 | 2,715 |..-cccece|-cnceees 389 5,948 | 6,907 | 15 432 121.8 121 31 
end of— | | 
SN | 281 679 157 | 2,479 | 1,331 128 365 5,949 7,376 | 18 433 122.6 110 33 
PRN es, ck astinstacts | 280 629 177 | 2,528 | 1,341 134 363 | 5,930 7,383 17 413} 1193] 125 67 
DR. care ii'sce ss | 285 632 152} 2,316 | 1,360 137 345 5,937 6,515 | 16 353} 119.5 120 31 
September.......... 276 672 113 | 2,609) 1,368 | 330 | 5,901 5,786 | 10 493 | 121.4 114 13 
a 276 650 126 | 2,310; 1,393 63 341 | 5,837 6,449 13 505 124.9 107 17 
November.......... 275 628 188 | 2,364; 1,409 | 77 354 5,735 6,089 13 491 124.0 104 19 
Pesember ha ciiieaces 275 628 331 | 3,305 | 1,433 78 464 5,656 6,298 | 10 528 126.3 107 21 
1922, end of— | 
January (Ss See 275 563 337 | 2,332 | 1, 434 84 421 5,654 6,345 | 9 509 126. 6 109 18 
February........... 274 579 346 | 2,122) 1,435 87 429 5,572 6,272 10 398 129. 2 94 18 
| ES 274 626 312 | 2,354); 1,435 | 90 447 5,474 7,559 | 13 513 128.3 89 23 
Dt ehbinascso ener 274 582 301 | 1,936 | 1,433 | 92 404 5, 6,965 | 12 400 126.6 100 15 
“\ CUT Tee | 274 567 | BED leccvsaselancsccucelessccces 380 5,378 7,581 10 430 124.8 115 9 
MS owuiwass hae “a ee | et |eeweeres ee Stay Mead Fe PO have qawales<dnasalscwnsnGt vas snuanulndh paadiieieaed 





1Source: Kommersiella Meddelanden. 


NORWEGIAN FINANCIAL SITUATION. 


{Amounts in millions of kroner4 


Norges Bank. Private commercial banks (103). 











| | 
, f | Bankrupt- 
Year and month. —— Total 9h 
| Gold Note ‘ee | Loansand |Clearings at} “0825 : on: 
holdings. circulation. Deposits. | discounts. — pa. | Deposits. —— | 
| | 
fi aaa = ea ear ey 4 | | . 
| | | Nwmber. 
1914, end of July.........-...----- 184 123 14 | GB). cnscgnsnsneloes<cccvesss lidevacequmusiiatsdaaaesedeuicniiie 
1920, average.............--...-2-- | 147 451 102 | 419 652 | 3,921 | | eee 32 
1981, average Meee ood. long aanoue 147 417 111 443 | 537 | 3,840 | lS eee 
1921, end of— 86 
ues cnncnccccasacensaucase 147 418 107 | 440 508 | 3,883 | Pe i annteh ewan: 116 
pe eer ee 147 428 100 452 | 541 | 3,958 | 3,343 5, 249 96 
BE iainieesxrsskxessunr ane 147 421 110 | 455 580 3,954 | 3,340 5, 256 | 101 
Te pas cwiwndcccccinss 147 416 85 426 | 637 | 3, 844 | 3,319 5, 224 102 
asp lucie <stndevoueses 147 411 113 453 | 589 | 3,742 | 3,275 5, 196 78 
Pe dpescccenccesdcoe's 147 395 121 439 538 | 3,677 | 3,231 §, 113 89 
PE idxuadndsinss ccccewns | 147 410 141 | 476 | 551 | 3,508 | 3,305 4,944 81 
1922, end of— 
Wen oes, <asusnnseasnes 147 378 131 433 524 | 3,413 | 3,202 | 4, 805 88 
Se a 147 376 141 | 428 | 494 | 3,346 | 3,172 4,754 76 
itadas ake tia se cbendawes 147 385 151 449 | 628 | 3,280 | 3,124 4,690 108 
pS Serer rere tre 147 386 14 447 516 | 3,302 3,118 Fee bi sene.wdeene 
De Fo hy a ee ele 147 375 152 GF Ge nvnwcussaed | 3, 307 3,066 |... ccacces |oseeeeeeeeee 
I 


1 Includes balances abroad. 
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JAPANESE FINANCIAL SITUATION.! 


























{Amounts in millions of yen.} 
Bank of Japan. Tokyo banks 
¥ hs a oe | Current Total Tokyo | aero 
, | | | 
Year and month. Note | Specie | Ordinary | Advances | Govern- | Private loans bank | discount 
circulation.| ,Teserve loans and on foreign | ment de- d ts Tokyo clearings, rate 
‘| for notes. | discounts. bills. | positsin | in Japan. | associated | totalin | (Tokyo 
| Japan. the month.; market). 
0 SEE ARTO SI 363 | 216 47 33 (8) 7 | 333 364 8.38 
RN TUIIID 5g diccsnecvan ses caens 1, 226 | 1, 200 107 | 39 297 50 | 1,932 2,572 | 9. 00 
1921. 
End of— | 
Pi cot a Ubes eas 1,172 | 1,172 43 23 330 76 1, 987 2,341 | 8. 36 
NERS icin widens pS ob Sebe ees Kar 1,192 | 1,192 107 31 345 35 1,951° 2,816 | 8. 43 
SMM: ....i; 0-5 vecesgsass 1, 232 | 1, 232 101 32 293 30 1,955 2,627 | 8. 28 
RRR SERIE RES 1, 255 | 1, 255 157 | 30 309 34 1,993 2,679 | 8. 50 
TS Seer oe 1,283 | 1, 264 197 30 325 7 1,989 2,783 | 8.79 
SEE? sunses.civvsasesaans 1, 546 | 1, 246 298 | 26 203 35 | 2,000 3,340 9. 20 
1922. | | 
End of— ‘ 
ws ctdchuhaes sd tneadee 1,377 | 1,241 224 | 56 | 277 35 1,984 2, 246 | 9. 02 
I ce. coke was 1, 246 | 1,223 | 172 26 | 328 27 | 1,950 2,438 | 9. 02 
et icqdodns 25 sasaki 1, 289 | 1,289 248 58 | 422 29 1,963 3,099 | 9. 09 
NS Oso t env ckeeeune 1,226 | 1, 263 267 | 61 | 520 30 1, 980 2,809 9.34 
ena diconce ne xaspieet coe 1, 203 | 1, 203 178 50 | 469 33 1,973 3, 143 9.42 
| | ae ee 1, 344 | 1, 223 179 98 | 377 43 1,998 ae epee 
Sn aceks es piess banned < 1, 224 | 1, 220 133 82 | 427 UN ls'scdnn sabe bede cs eibne ss ate ceaemeee eee 





1 Figures apply to last day of month in case of Bank of Japan, to last ms opie A 
2 This includes the specie segregated against notes only. It includes gold cr 


remainder of the year there was an average monthly overdraft of 8,942,000 yen. 








of the month in the case of the other items. 
3 ( ts abroad as well as bullion and coin at home. 
3 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. 


During the 
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